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CTIVITY in business 
and stock market 
speculation continues 
to increase (moder- 
ately in the case - of 
business) along the 
lines shown in the last 
few weeks. As is 
made clear by the quo- 

| sil tations from bank cir- 
culars published on another page, the 
financial institutions of the country 
generally agree in calling business 
prosperous, though it may also be re- 
called that a week ago such insti- 
tutions as the Cleveland Trust Com- 
pany and The Guaranty Company of 

New York were satisfied to call the 

present state of things a condition of 

mild prosperity. 

As to business, it appears, in the 
light of this week’s new figuyes, that 
the more moderate expression is the 
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the business situation. 


credit. 





There are no present signs of marked change in 
Steel production is increasing, 
with a peak in prospect, and trade generally is respond- 
ing somewhat to feverish stimulation by instalment 
On the whole, however, business activity is far 


from suggesting boom proportions. 








better justified. It is interesting to 
note, at all events, that amcng the 
numerous financial circulars which 
express opinions on the prospects of 
business, the most enthusiastic are 
those from offices more or less close- 
ly identified with the stock markets. 
It is only in the circulars of 4 com- 
paratively few of the larger banks, 
where economic research holds a 
prominent place, that we find any 
clear expression of the view that 
some important elements in the busi- 
ness situation are not an occasion for 
care-free rejoicing. The expression 
“mild prosperity” already quoted, 
probably comes nearer to expressing 
the considered judgment of the best 
informed observers than do the more 
glowing terms which are the more 
prevalent. 


The Rise in Car Loadings. 


The week-to-week observer of 
business often inclines to a feeling 
of impatience at the iength of the 
periods between the recurrent 
batches of business statistics; and 
with the figures at hand, the feeling 
may be transferred to the imrgerfec- 
tions of the records themselves. 
There is some occasion for this an- 
noyance in the figures for the iatest 
reported freight loadings, those for 
the week ended Oct. 24. These show 
an increase of 15,345 cars over the 
preceding week, to a total of 1,121,- 
459, which is 3,000 cars below the 
year’s peak in the week ended Aug. 
29. Miscellaneous freight in carload 
lots contributed 11,300 cars of this 
increase, and merchandise, |. c. l., 
1,809 cars. 

{t is regrettable, considering the 
cost and effort of gathering these 
figures, that the main increase in 
miscellaneous loadings should suc- 
cessfully defy any precise analysis 
or interpretation. It seems unlikely 
that this bulk-was largely made up 


of automobiles—which move unde? 
that classification—but whether the 
increase was in motors, cloths, steel, 
bricks, or Texas onions there is no 
statistical means of deciding We 
are left, therefore, with the ob 
vious fact that there were more shir 

ments, that week, of carload lots of 
widely assorted goods. This, to 
gether with the moderate increase in 
merchandise shipments, points to a 
larger movement of goods into trade 
in the week reported. 

That the goods movement i 
to the beginning of the vsua!l marked 
seasonal deciine, with what that de 
cline usually means to business ac 
tivity, is to be expected from the 
course in previous years, the week 
of Oct. 24 having been in each of the 
past five years practically the high 
est point before the abrupt Autumn 
decline in loadings. This month ma; 
be a notable exception, but there is 
little ground for that expectation. 
There may prove to be much au 
thority’ in the railroads’ own esti 
matz of traffic, which places the 
peak for the year at Oct. 24. The 
fact that the estimates have been ex 
ceeded in the last two months 
probably a good reason for thinking 
that they will not be in the next 
two. 


clos 


Steel and Iron. 


The other most interesting indica 
tions, those given by iron and steel 
point to further increase in activity, 
in line with the statement in this 
article last week that the industry 
was likely to see a peak in the 
Winter. The increase of about 7.3 
per cent. in the daily rate of pig 
iron production in September wa 
almost entirely from the furnaces of 
the steel companies, and points to 
larger steel output rather than to 
special activity in manufacturing 
consumption of cast iron. A similar 
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greatly increased sales next year. But 
with respect to the farming community 
in general, it is not at all clear that 
both lines of goods can be sold and paid 
for (except by extreme credit terms) in 
the same community. The apparently 
speculative position of the automobile 
industry it is not necessary to enlarge 
upon here. Competition between the 
makers next season seems certain now 
to be based on mutual slashing of prices 
and longer extensions of credit, with the 
double aim of supporting enlarged plants 
and of crowding out altogether the 
weaker ones among the superfluous pro- 
ducers. The relation of motor company 
profits to motor company investments in 
financing, and to the funds of banks 
which are lending lavishly on time paper 
is sufficiently curious to deserve the at- 
ention of the close observer. 


The General Situation. 


In attempting to form an opinion on 
the whole business situation it is neces- 
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sary to recur to elements already fully 
discussed in this article. The foremost 
support of business now, and for three 
years past, has been the extraordinary 
activity of building construction, which 
has kept active a wide range of supply- 
ing industries and has thus distributed 


an enormous aggregate purchasing 
power. When building markedly de- 
clines business will follow. A careful 


study by the National Bank of Com- 
merce in New York reaches the con- 
clusion that the wartime building short- 
age, taking the country as a _ whole 
(which, for housing, it is not) will be 
nearly all made up by the end of this 
year, leaving thereafter only the de- 
mands due to normal increase of popu- 
lation, plus some demand due to rising 
standards of living. 

The building situation is so varied, 
however, in different parts of the coun- 
try; and there is connected with it so 
much of speculation both in construc- 
tion and in land, that it is next to im- 
possible to form a definite forecast of 
what may be expected. It is clear, 
merely, that the present pace cannot be 
kept up indefinitely. 

Commodity prices, which offer another 
aspect of the outlook, while well above 
this time last year, show slight increase 
in October—far too little to indicate 
present commodity inflation. This price 
moderation is hailed as a sign of busi- 
ness prudence, when in fact, it is more 
likely to be the sign of the fierce com- 
petition which results from excessive 
production facilities stimulated by ex- 
cessive sales credit. In other words, 
there is real inflation, but in credit 
rather than in commodity prices. 

The general credit aspect of things is 
the least reassuring. Stock speculation 
long since passed the bounds of economic 
justification. Land speculation on the 
scale now in evidence in different parts 
of the country is always an indication 
of unsoundness. Sales credit, on the 
scale of today, is a new thing; but the 
cyclical probabilities of business go far 
to make sales credit as it now is also 
essentially speculative for a large pro- 
portion of the total outstanding. It is 
evident that business is being intensely 
stimulated in almost every direction. A 
healthy man does not need the continu- 
ous administration of tonics; and he 
cannot continue healthy at an abnormal 
pitch of activity induced by their admin- 
istration. 

European Influences. 


Closely related to our domestic situa- 
tion is that of Britain, where this week’s 
removal of the embargo on foreign in- 
vestment of British capital diminishes 
still further the excuses for the present 
too low Reserve Bank rate. Aside from 
the London-New York financial entente, 
our relations with Continental Europe 
seem not too happy. The French war 
debt continues a source of international 
irritation; and worse, a not inactive in- 
fluence in aggravating France’s finan- 
cial difficulties, both public and private. 
The Italian debt issue, under negotiation 
at Washington, offers similar and per- 
haps more acute chances of difficulty of 
one kind—the alienation of a national 
sentiment. The evident need in Wash- 
ington is for more statesmanship con- 
centrated on our foreign relations with- 
out the clog of domestic political timid- 
ity. To many observers Senator Borah’s 
Position of dictatorship-by-obstruction 
must seem an intolerable humiliation. 

BENJAMIN BAKER. 


As Others See It 


Business Is Prosperous 


From The Mechanics and Metals National 
Bank, New York 


USINESS in the United States is 
prosperous. It is being carried 
forward at a healthy pace, and 

every indication points to a continuance 
of active production and ready sales not 
only for the remainder of the present 
year but well into the year 1926. During 


the autumn there has been an increase 
of domestic buying that has resulted in 
important industries finding their plants 
busily employed and well booked for sev- 
eral 


months ahead. Production in a 


number of directions has risen close to, 
if not above, previous high records. It is 
a noteworthy fact that at the moment 
surpluses of goods are not being accu- 
mulated, the movement into consumption 
being too rapid for that. 

There is apparent no extravagant buy- 
ing or uprushing of commodity prices, 
while credit is remarkable for its ease, 
and speculation for the most part is con- 
fined to the stock market and real es- 
tate. Of great importance is the balance 
that is being maintained between the 
country’s output and consumption; also 
poh aye importance are the ease in the 
credit situation and the efficiency in the 
transportation of goods from producers 
to buyers. A sense of stability has been 
given to the whole structure of business 
by the intelligent manufacturing policies 
and the restrained attitude of buyers; 
this in no small measure is due to the 
fact that banking resources have been 
available at reasonable rates to every 
right enterprise, and to the further fact 
that railroad efficiency has insured quick 
transportation and the timely delivery of 
goods, thus freeing manufacturers and 
merchants alike from the temptation to 
build up large inventories against the 
danger of transportation blockades. For- 
ward orders have increased recently, but 
this has been seasonal, in anticipation 
of a demand for consumers’ goods in the 
industrial parts of the country and the 
farm sections as well. Industrial work- 
ers have had a long period of steady em- 
ployment at stable wages, and in con- 
sequence are equipped with a high pur- 
chasing power, while farm income for 
the United States, in spite of the lower 
level of grain and cotton prices as com- 
pared with 1924, and in spite of the 
shortened wheat crop, provides a pur- 
‘chasing power well above the average 
of recent years. 

Business Tide Swelling 
The Garfield National Bank, 
New York. 

Such a wave of speculative activity as 
swept the stock market around mid-Oc- 
tober is naturally looked upon with some 
suspicion by the general industrial and 
financial community. Fear of the reac- 
tion after any period of abnormal ac- 
tivity has become instinctive as a result 
of the wide swings of recent years. In 
a period of frenzied trading such as this, 
maladjustments of relative values are 
bound to develop which call for early 
and sometimes radical readjustment. 
Very often the adjusting process involves 
depression for items that have been le- 
gitimately priced as well as those that 
are out of line. 

But as we review the events which 
preceded this flood of stock market de- 
mand and the course of security prices 
during the few days immediately pre- 
ceding this writing, we find little ground 
for expecting any reaction in either spec- 
ulative or staple markets such as would 
halt the onward sweep of prosperity in 
this country, at least within the period 
over which we can base anticipations on 
actual knowledge of fundamental factors. 
Admittedly there are some _ securities 
that have been carried up beyond the 
points at which they seem good specul 
tions, to say nothing of good invest- 
ments. But there are others which need 
only to have a continuation of the pres- 
ent general national prosperity to put 
ample values under their present quo- 
tations and still others that still seem 
relatively cheap. 

With the evidence in hand of security 
buying on the part of the general public 
on a hitherto unprecedented scale, and 
with reports tending to show that sub- 
stantial amounts of stocks are being 
taken out of the market for investment 
or semi-investment purposes, it is hard 
to see how any readjustments that may 
prove necessary in the more speculative 
items can shake the market sufficiently 
to have an adverse effect upon general 
business. We must adjust ourselves to 
the realization that the wide distribution 
of high purchasing power throughout 
the country has created a greater mass 
of potential investors, and incidentally 
of potential speculators, than ever ex- 
isted before. 

Conversely, it is very difficult to find 
indications in the records of commodity 
production or distribution,, the agricul- 
tural outlook or the employment and fi- 
nancial situations of any impending 
change in the course of general business 
such as would serve to shake the 
stock market from the outside. In dis- 
cussions with those who express the 
greatest alarm over the recent specula- 
tive advances, about the only ground for 
alarm expressed is the belief that trad- 
ers have already overdiscounted an ad- 
mittedly high degree of prosperity. 
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FINANCIAL 
MARKETS 


HE usual new high record for at 

time in the average price of indus- 

trial stocks, accompanied by even 
more furious activity, so that the num- 
ber of shares changing hands on Wednes- 
day mounted to 2,860,000, highest for 
any day since the peace rumor break of 
Dec. 21, 1916; the usual sharp declines of 
yesterday’s favorites as today’s favorites, 
are bid up extravagently; the spectacle of 
a public scrambling to buy almost any- 
thing “moving” at almost any price, not 
because they have examined the earn- 
ings or the prospects of the company but 
because, as they say, “they want to be 
in on this market’’—it has all becume a 
familiar picture. 

So far as favorable industrial news is 
concerned, it does not take very much of 
it under existing psychological conditions 
to inflame the market anew. An increase 
of 71-3 per cent. in the daily rate of pig 
iron production in October as compared 
with September is enough to start a wild 
speculation in Steel common and to send 
that stock to its highest price since 1917, 
notwithstanding the fact that production 
is still more than 15 per cent. below that 
of last March and 22 per cent. below the 
record level of May, 1923. On the other 
hand, as the sharp reaction of railroad 
shares in Thursday’s market proved, such 
awkward reminders of uncertainty as 
the move of the brotherhoods for “war- 
time wages” can still have an unsettling 
effect. 

One of the arguments put forward to 
account for the uninterrupted advance 
in recent months is that the big traders 
dislike to take their profits because of 
the income tax. Undoubtedly this argu- 
ment has some merit. The saving in 
taxes, many of them probably figure, is 
worth taking a chance to secure. But 
on the remote possibility that nothing is 
going to happen to frighten out holders 
between now and the end of December, 
it would be interesting to speculate upon 
what is likely to happen on Jan. 2 next. 

In the other financial markets the 
most notable development of the week 
has been the decline of the French franc 
to a new low figure since the Spring of 
1924—a figure which, on Thursday, was 
below 4 cents and below the quotation 
on the Italian lire. Certainly in this 
decline there has been no mystery, but 
on the contrary, an embarrassing plen- 
titude of explanations: The recent po 
litical crisis; the shifting and uncertain 
policy with regard to funding the Amer- 
ican and British external debts; the lack 
of firm and definite financial policies 
of any kind, much less of any thorough 
going plan for fiscal reform; the ap- 
parent lack even of any leader with the 
clearheadedness and courage to propose 
such a plan; the continued discussion of 
a capital levy; the suggestion of a State 
lottery; continued inflation at the Bank 
of France. 

This week’s statement of the bank, 
revealing the enormous increases of 
1,450,000,000 francs in advances to the 
State and of 1,332,933,000 francs in note 
circulation, showed both at the highest 
figures on record. The continued discus- 
sion of a capital levy has led to a re- 
newed effort to turn security holdings 
into holdings abroad, and the desperate 
suggestion of a lottery is not only viewed 
with suspicion abroad but once more e-n- 
phasizes the reluctance of French Gov- 
ernment financiers to raise loans by 
paying the market rate for them. 

The Bank of England reported another 
loss of £1,228,060 in gold, making a net 
loss since last April of £6,918,000. That 
there is still no outward concern about 
this in British financial circles is evi- 
denced by the action of the Government 
in lifting the ban on foreign loans. On 
the whole this action should have the 
result of tending to raise open market 
money rates in London and hence, ‘indi- 
rectly, in New York. Our own Federal 
Reserve Bank statements this week, it is 
interesting to note, record a loss of gold 
and increased rediscounting by the mem- 
ber banks. H. H. 
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A French Answer to Senator Borah’ 


The following article; translated from 
Le Matin of Oct. 14, presents, in a fash- 
ion which has already drawn serious at- 
tention in Europe, the case of France’s 
inability to meet the debt payments de- 
manded by the United States. The 
weight and significance of the statement 
lie largely in the position of the author. 
Senator Bérenger is President of the Fi- 
nance Commission of the French Senate; 
was a member of the French Debt Com- 
mission which recently visited Washing- 
ton; and has been reported as likely to 
be sent here as the head of a second com- 
mission to negotiate a settlement of the 
French war debt. In addition to these 
official elements, M: Bérenger has a 
well-earned Continental reputation for 
his knowledge of governmental finance. 
—Editor, THE ANNALIST. 

RANCE pays few 
taxes, France de- 
pends too much on 
militarism, France 
will soon be richer 
than any other nation 
in Europe.” Such 
words one hears now- 
adays in the streets, 
and reads in the 

newspapers of the United States. It was 
against these ideas that our delegation 
had to contend at Washington before 
the War Debt Commission. 

I can show now that the French pay 
more taxes than they have ever paid; 
that they pay half as much again as 
the Americans; more than the English; 
that they spend for armament purposes 
one-quarter less than before the war. 
Finally, far from enriching themselves, 
they are poorer by more than two-thirds 
than they were before the war. 

The budget for 1925 values tax re- 
sources at 29,150,000,000 francs. 

Inj this total are figured direct con- 
tributions (revenue taxes, &c.) at 5% 
billions; registration taxes (inheritance 
taxes, sales taxes, leases, &c.) at 5,200,- 
000,000; business taxes at 4,500,000,000; 
stamp taxes, almost 1,000,000,000; se- 
curities taxes, 2,000,000,000; indirect 
taxes, almost 4,000,000,000; customs re- 
ceipts, 2,300,000,000; monopoly taxes (to- 
bacco, &c.), 2,600,000,000; war taxes, 
775,000,000, &c. 

This total of 29,150,000,000 of taxes is 
the largest that France has ever at- 


By HENRI BERENGER, 


Translated from Le Matin, Paris. 


tained. It does not represent, however, 
the entire fiscal burden placed upon the 
French. It does not take into account 
municipal and departmental taxes. These 
taxes last year reached 4,350,000,000. 

If one adds these 4,350,000,000 to the 
29,150,000,000 State taxes, there is ob- 
tained a total of 33,500,000,000. 

This total amount is further added to 
by the 3,500,000,000 new taxes contained 
in the budget for 1926. Finally the 
total taxes for 1926 will amount to 37,- 
000,000,000 francs. 

These taxes are spread over a popula- 
tion of 39,200,000, the fiscal charge of 
37,000,000,000 giving a total charge per 
person of 940 francs. 

What is the national income of France 
per inhabitant? Around 3,830 francs a 
year in 1925. The proportion of national 
income to tax charges is in consequence 
3,830 to 940, or about 25 per cent. France 
pays, in other words, one-quarter of its 
national income in taxes. 

The American pays in the proportion 
of 606 to 69—only 11% per cent.; and 
only one-ninth of the national income. 
The English pay 23 per cent.; the Ital- 
ians 19 per cent.; the Belgians 17 per 
cent. As to Germany, it is so well 
camouflaged that one cannot tell. 

Not only does the Frenchman pay 
more taxes than any other citizen in the 
world, but he bears a greater burden, 
as great fortunes are less numerous in 
France than elsewhere. One can under- 
stand how Mr. Winston, the very loyal 
Under-Secretary of the Treasury of the 
United States, was able to say to one 
of our delegates at Washington, “I am 
convinced that you have reached the 
limit of your taxable capacity.” What 
then? 

Mr. Winston might then persuade Sen- 
ator Borah and millions of Americans 
away from the idea that France is ruin- 
ing herself by militaristic wastes. 

It would be sufficient if Mr. Winston 
were to show his fellow countrymen the 
following exhibit: 

In 1913 France’s total military charges 
(navy, army, colonies) were 1,807,000,- 


000 gold francs, equal to 45 f. 10 pe 
inhabitant, or $8.07. In 1925 the co1 
responding total’ military charges (navy, 
army, colonies) are 5,480,000,000 pape: 
francs, equal to 137 francs per person, 
or $6.08. In comparable currency, i1 
dollars, then, France spends about 
quarter less than in 1913 for her na 
tional defense. And that is our mil 
tarism! 

Now as 
crease. 

The total of French rentes and Crédit 
National, National Railways, Treasury, 
running two, three, five, six or .ter 
years, and National Defense bonds rep 
resent a nominal capital of 173,000,000, 
000 francs. This nominal capital cor 
responds to an actual issue value of 158, 
000,000,000 francs. What is its market 
value? About 110,000,000,000 francs 

In order to allow for the depreciation 
of the franc, let us calculate the figures 
in dollars: 


to our national wealth 


Billion 


Actual issue value.... 
Present market value 


Loss to the investor. 

Calculated in gold francs, these fig 

ures are written as follows: 
Billion 
Gold France 
Actual issue value 
Present market value...... 28 
Loss to the investor .. 62 

If we add the average depreciation of 
the floating debt not taken into account 
in the above table, we arrive at a total 
loss since 1913 amounting to 70,000,000, 
000 gold francs, or thirteen billion dol 
lars. 

Similar losses have been 
private industrial capital. To 
this it is only necessary to compare 
dollar value (or gold) of the stocks o1 
bonds of our leading banks, ship 
ping companies, mining companies, rail 
roads * * * 

On what is based, then, the concep 


suffered 
realize 


the 


s Charges 


wealthy France, which will be- 
most prosperous nation of 
s: That our commercial trade 
year will show an export 
3,238,000,000 francs for the 
en months of the year, while in 
vas a deficit of 1,000,000,000 


figures, published everywhere, 
xactly interpreted. There is in- 
them our colonial trade, which 
has given us an export excess 
15,000,000. But the trade with 
nies carried on in France does 
ire any purchasing power in dol- 
1 sterling. In consequence, the 
exports must be reduced to 
UU, 
ress (in paper francs) seems 
carious when we take into ac- 
diminishing tonnage of raw 
imported for our manufactured 


unt rise in French prices tends 
ake the level of world prices, 
ay, to destroy the principal 

our present export surplus. 
emains our famous “balance 
’ which will assure us, the 
ay, several billions of sur- 
ially from tourist expenditures 
lly Americans in France. Why 
creditors forget that this ex- 
unterbalanced by the exodus of 
funds (several billions) which 
the sending back to their 
yuntries of the salaries and prof- 
ined in France by two millions 
workers who have replaced our 
killed and 700,000 gravely 

1 the war? 

nrichment” of France since the 
only an absurd and danger- 
France works and pays 
than any other people in the 
he is poor. We have faith 
ature, but it is not in ten, not 
nty years that she will re-create 
further diminished by the lack 
s from Germany. Would that 
ind associates might see us as 
and not as they imagine us! 
they regard us in this false 
profitable arrangement will 
uspense, to the greatest dam- 

litor as well as of debtor. 


British Influence on Reserve Bank Credit Policies 





E economic situation 
in this country now is 
and has been for some 
time past such as to 
warrant an immediate 
rise in the rediscount 
rates at the Reserve 
Banks, and particu- 
larly at the Federal 
Reserve Bank of New 
York, which is generally looked upon as 
the moulder of the credit policies of our 
central banking organization. The fac- 
tors in the domestic situation which 
should constitute the chief determinants 
of the bank rate are, first and foremost, 
the course of stock, bond and wholesale 
commodity prices; and, second, market 
rates of interest. 

Before the great war, when the prin- 
cipal commercial nations were on the 
~gold standard, and when gold movements 
responded readily to changing economic 
conditions, it was not the fluctuations in 
prices which directly influenced the 
credit policies of central banks so much 
as the reserve percentage and the state 
of the foreign exchanges. Neither of 
these is now important in this country 
except for the responsibility which rests 
upon the Reserve Banks so to modify 
their policies as not to add to the pres- 
ent gold stock. 

As indicated in Chart I, the bank rate 
in New York has responded very tardily 
to fluctuations in interest rates and 








{| By BENJAMIN HAGGOTT BECKHART, 


Columbia University. 


prices. Rates of interest on 60-90 day 
choice double-name paper (which are 
often taken as representative of the 
market) have ruled recently as high as 
% of 1 per cent. above the bank rate. 
Not only that, but even the rate on bank- 
ers’ bills now equals the bank rate. An- 
other fact illustrated by the chart is that 
the bank rate is not raised ordinarily 
until some time after a commdity price 
rise is well under way. During the ad- 
vance in prices through the latter half 
of 1924 the bank rate was actually low- 
ered, and was not finally raised until 
Feb. 27, 1925. 

Abnormally low bank raies are bound 
sooner or later to induce member banks 
to rediscount and to lend the proceeds to 
commercial borrowers, if they are in need 
of credit; othérwise, to the specula- 
tive markets whose power of absorption 
is much greater than in the case of the 
commercial markets. The steady and con- 
tinuous increase in discounts through 
1925 is shown in Chart II. This increase 
has been especially marked in some of 
the Western Reserve districts, which has 
been attributed to the reluctance of 
member banks to withdraw funds from 
the call-loan market at the very time 
that they were relying on the Reserve 


Banks for credit to finance the needs of 
the agricultural season. This makes ap 
parent the importance of keeping rat« 

of rediscount in the interior above the 
call-loan rate in New York. 


Reserve Bank Open Market Operations 


The open-market operations of the 
Reserve Banks as expressed through 
purchases and sales of Government obli 
gations have been correlated more closely 
to the domestic situation than has the 
bank rate. Purchases increased rapidly 
during the first half of 1924, wher 
wholesale prices were falling. This was 
as it should be, for a central bank must 
accumulate a portfolio on the downward 
sweep of the cycle in order to check, by 
mopping up the funds in the market, the 
later upward movement. In continuing 
to buy after prices had begun to rise and 


in delaying to dispose of their holdings, 


the Reserve Banks are to be criticized 
But at that, their ‘policies were a real 
advance over those followed in 1919 and 
in 1922, when securities were purchased 
during the entire price rise. 

As regards their purchases of accept- 
ances, the Reserve Banks take the atti- 
tude that the initiative lies with the mar 
ket, and that they are passive factors 


g in so far as changes in their 
ng rates will affect the willingness 
ealer to dispose of his portfolio. 
inately, the Reserve Banks labor 
he responsibility of supporting 
count market and are not at lib- 
adjust their purchases and sales 
nic conditions. The bills bought 
second half of 1924 reflected 
an the usual seasonal increase, 
be held accountable in part for 
ympanying inflation. 


tance of Internationa] Situation 


ey of the credit policies of the 
Banks during the last fifteen 
makes it clear that domestic in- 
were not the controlling element. 
national situation occupied the 
position. Our central bankers 
keenly their responsibility in 
Europe’s return to the gold 
and tried to adjust their poli- 

i in this movement. Their in- 

se in part from the large stock 
their vaults, which is a con- 
source of concern as a potential 
tual contributor of inflationary 
and which they felt might be 

wn and redistributed as nation 
nation returned to gold. Then, 
heir interest in the re-establish- 
of the gold standard developed in 
from the rather widespread impres- 
sion that the return to gold would not 
only facilitate trade with former paper- 


impor 
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| Europe, and particularly 
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standard countries, but would actually 
increase the foreign trade of the United 
States. 


Advantages of Return to Gold Exag- 
gerated 


Unfortunately, the advantages of the 
return to gold m Europe have been 
grossly exaggerated. The more enthu- 
siastic exponents were led to declare that 
in some mysterious way world trade 
would increase by leaps and bounds and 
prosperity reign supreme. To the extent, 
however, that the return to gold necessi- 


and foreign countries were contemplat- 
ing this step, were some of the factors 
forcing the hand of England. The deci- 
sion of the committee was thus in large 
measure thrust upon it. 

The report of the committee declared 
that, given the loyal cooperation of the 
principal British banks, which control 
the supply of credit, the return to gold 
could be consummated by the Bank of 
England without foreign assistance. 
However it recommended the securing of 
foreign credits (which were actually pro- 
vided for) as a desirable means of meet- 
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tated deflation in the countries making 
the change. a business depression would 
of necessity ensue, injuring particularly 
the export industries until the external 
and internal valuations of the currency 
were brought into equilibrium. It is true 
that the importers during this period of 
adjustment would benefit; but the in- 
crease in imports, in tending to make 
more adverse the international balance 
of payments, would make the mainte- 
nance of the mint par more difficult. Sir 
Reginald McKenna has indicated that the 
benefits of a return to gold were largely 
psychological. World opinion considered 
it as the best standard and as a conces- 
sion to that opinion it should be re- 
established. 
The Return to Gold in England 


To repeat, it was the return to gold in 
in England, 


| that has played such a vital role in 


' 


fashioning the credit policies of the Re- 
serve Banks. Through 1922, 1923 and 
the first half of 1924, England followed 
a watchful-waiting policy in monetary 
matters. A succession of events during 
the latter part of 1924 quite changed 
this policy of the Government, and in- 
duced the Committee on the Currency 
and Bank of England Note Issues, which 
had been appointed by Mr. Snowden on 
June 10, 1924, to enlarge the scope of 
their inquiry from a consideration of the 
amalgamation of the Treasury and Bank 
of England notes to the inclusion of the 
general question of an immediate return 
to the gold standard. During January, 
1925, they secured testimony on this most 
important step from the Governor of the 
Bank of England. 

The enlarging of the scope of the com- 
mittee’s inquiry arose from the buoyancy 
of sterling during the latter months of 
1924 in consequence of the rise of prices 
in the United States and of the strongest 
sort of speculative forces. Then, again, 
the fact that Germany had adopted the 
gold-exchange standard, which many 


feared would endanger the position of 
London as a financial centre, and the 
fact that South Africa had decided to 
return to gold and that other dominions 


ing the speculative account and of creat- 
ing an atmosphere of confidence. Re 
course to these was not to be taken until 
substantial amounts of gold had been 
exported, and until the bank rate had 
been raised appreciably. The utilization 
of the credits should be considered as 
tantamount to a corresponding loss in 
the reserves of the Bank. 

Some time in the Summer of 1924 the 
Bank of England took steps (as the com- 
mittee suggested in its report) to elicit 









the aid of the joint-stock banks in tight- 
ening market rates of interest in London. 
These agreed to impose a higher rate for 
weekly loans to the bill brokers. This 
action in raising their costs forced them 
in turn to increase the rates at which 
they were willing to discount bankers’ 
bills. The 4 per cent. bank rate which 
had lost touch with the market during 
the first six months of 1924 was thus 
made effective. Coincident with this ac- 
tion the Bank of England ceased to as- 
sist the market, as is frequently its cus- 
tom, through the purchase of Treasury 


policies would be more or less adjusted 
to those of the Benk of England. Of 
course, the fact that the bank rate in 
New York might remain low and below 
the British rate would be no guarantee 
in itself that market rates would not 
rise, as, in fact, they have, and in them- 
selves attract foreign funds. 


Reductions in the British Bank Rate 


The London rate remained at 4 per 
cent. until the 5th of March, 1925, when 
it was raised to 5 per cent. following the 
action of the New York Reserve Bank in 
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bills. The “hidden hand” was removed. 

The higher rates of interest attracted 
bankers’ balances to London, which was 
the result desired, and would continue 
to do so as long as market rates there 
ruled above rates in New York. To re- 
duce the possibility of a rise in New 
York, it is a widespread impression, 
though no official pronouncement has 
been made, that some sort of an under- 
standing was effected with the Reserve 
Bank of New York whereby its credit 
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raising its rate from 3 to 3% per cent. 
on the 27th of February. This action 
of the Reserve bank was rather long de- 
ferred, and was in response to rising 
market rates and speculative forces. The 
inflow of foreign funds in London and 
the imports of gold, which took place 
following the actual return of the gold 
standard, caused market rates to de- 
cline through the early Summer. In 
response to the easier conditions the 
British bank rate was reduced to 4% 
per cent. on the 6th of August. It was 
again reduced to 4 per cent on the Ist 
of October, though with little justifica- 
tion. This latter reduction was made 
when the pound was being subjected to 
seasonal pressure, and ruling near the 
gold export point. 

It seems fairly clear that this change 
in the bank rate was a matter of po- 
litical expediency in the sense that it 
was to appease the wrath of those op- 
posed to the return to gold. It was an 
unwonted action, and should in itself 
have abrogated any understanding rel- 
ative to credit policies which might have 
existed with the Reserve Bank of New 
York. The Reserve bank should then 
have raised its rate in response to do- 
mestic conditions and should have formu- 
lated its own credit policies irrespective 
of those adopted in England. 


Gold Movements 


The decline in sterling exchange, 
which was very weak when the bank 
rate was reduced, brought it below the 
gold point and resulted in a gold move- 
ment during the first twenty-seven days 
of October of $32,000,000 from England 
to the United States. This was the 
heaviest inflow of any month since May, 
1924. In the first nine months of 1925 
the United States had experienced a net 
export gold balance of $144,000,000 
Nearly $70,000,000 was exported to Ger- 
many in consequence of the stabilization 
of the mark and of the adoption of the 
report of the Dawes Commission. The 
bulk of the rest of the gold was shipped 
in response to trade demands to Inaia, 
British Oceania, other parts of the Far 
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East and to South America. The recent 
imports have given rise to a widespread 
fear that the gold inflow might be re- 
sumed on a heavy scale. 

The inflow of gold from England, 
however, will probably cease as soon as 
the seasonal flow of commodities has 
stopped, for from all appearances ster- 
ling is not overvalued at the present 
time. Even though this be true and even 
though imports of gold from Europe be 
rather negligible in the future, there are 
some 400 millions of dollars produced 
each year which must be absorbed in the 
arts or in monetary uses. Unfortunately, 
unless the Far East absorbs a consider- 
able quantity, it seems likely, unless our 
tariff schedules be altered, that a large 
portion of the new gold production will 
find its way to the United States. 

The return to gold in Europe will not 
necessarily absorb this, nor draw gold 
from the United States. It is not likely 
that gold will circulate there again as it 
did before the war. This would be a 
luxury which few nations could afford. 
Consequently by means of a_ small 
amount of gold in their vaults, and by 
means of relatively large credits in New 
York, European central banks can sta- 
bilize the external value of their coun- 
try’s currency and can link it to the dol- 
lar, provided, of course, that the internal 
price level be adjusted to price fluctua- 
tions in the United States. India re- 
mains the one solace in the situation. 
Her power to absorb gold is a source of 
satisfaction and even elation to the cen- 
tral reserve bankers of this country. In 
this she is America’s chief competitor, 
and in a competition in which we wish 
her well. The return to gold in Europe 
will not in itself affect America’s gold 
stock except as that may be increased 
by occasional imports due to seasonal 
influences. 


Rationing of Investment Credits 


Returning to the influence of the Bank 
of England on the credit policies of the 
Reserve banks and the New York money 
market, our account would be quite in- 
complete without a discussion of the 
rationing of investment credits in Lon- 
don. By virtue of moral pressure, and 
without the sanction of law, the Bank of 
England has for nearly a year been 
passing upon the foreign securities which 
the issue houses were contemplating 
bringing forth, and has _ blue-penciled 
those whose flotation it felt would hurt 
sterling exchange, even though they 


Rubber—An Estimate of Production and Shortage 


IMI N last week’s issue we 
discussed possible 
American policy and 
participation in rub- 
ber growing; and we 
quoted from a paper 
read by A. W. Still, 
editor of The (Malay) 
Straits Times, at the 
Penang conference of 
rubber piaucers, some important figures 
on the present condition of the rubber 
producing industry. The present article 
presents the rest of Mr. Still’s paper, 
with some comment thereon. 





Abolition of Stevenson Plan May Not 
Increase Output 


The avuthor’s general thesis would ap- 
pear to be sound inasmuch as recent in- 
formation to hand conclusively portrays 
the many unexpected difficulties of the 
industry. Disease due to neglected main- 
tenance «luring the period of demoraliza- 
tion of the industry, lack of labor and 
lack of working capital have crippled the 
productive facilities of the industry. In 
Malaya, for instance, where preparations 
are being made for the abolition of the 
Stevenson scheme some time in 1926 
(probably around the middle of the year 
if not earlier), many producers, perhaps 
the majority, are realizing .that they 
could not take advantage to any impor- 
tant degree of complete freedom of ex- 
port because their potential production is 
not much in excess of their present al- 


were Colonial securities. That this pol- 
icy has been successful is fully evidenced 
in the following table. 

A considerable reduction has taken 
place in the proportion of foreign to do- 
mestie securities. The ratio has declined 
from 62.6 per cent. during the first half 
of 1924 to 31.5 per cent. during the first 
half of 1925. Partly in consequence of 
this the importance of New York as a 
source of long term capital has been 
greatly enhanced. This is a development 
which will have to be carefully followed 
by the Reserve banks, for it may be 


the efficacy of a central bank and spe 
cifically of the Bank of England in con 
trolling; exports of capital, for there is 
no mans of preventing individuals 01 
investment trusts from purchasing 
American securities, which were quite ar 
attractive investment for a while by rea 
son of the overvaluation of sterling. In 
fact, in the flotation of the San Paulo 
8 per cent. loan in New York (in March, 
1925), it is believed that a considerable 
proportion of the funds were supplied by 
British investors. 

The economic effects of the return to 





Year. Amount. 
1923— 
CO aaa £32,875,000 
ee 34,709,000 
1924— , 
ae 39,750,000 
ee 49,573,000 
1925— 
ounme elf... . 2.4... 85,148,000 





NEW CAPITAL ISSUES IN GREAT -BRITAIN* 
Great Britain. 


*Monthly Review, Midland Bank, Ltd., June-July, 1925, p. 7. 


Overseas Countries 


% of of | 
total. Amount. total 
26.6 £90,649,000 73.4 
43.3 45,527,000 56.7 
37.4 66,465,000 62.6 
42.3 67,758,000 57.7 
68.5 39,206,000 








provocative of inflation. To the extent 
that this is true it would be a factor con- 
tributing to the strength of sterling ex- 
change. 

The policy of the Bank of England in 
rationing investment credits has been 
severely criticized by the industrialists, 
who look upon it as a real handicap to 
British industry, and as one of the chief 
causes of the increased unemployment. 
It is probably quite true that the danger- 
ous consequences to sterling exchange of 
capital exports have been magnified by 
the Bank of England. Only im case the 
proceeds of the loan flotations were 
transferred to some other country would 
sterling be weakened. If the proceeds 
were spent in England, which could be 
required as a condition to the loan and 
which would normally be true, unless the 
internal and external value of sterling 
were all askew, sterling exchange would 
not be affected unless the bonds should 
be paid for not from savings but from 
“manufactured” credit, which would 
manifest itself in a rising price level. 

The embargo on foreign loans has un- 
doubtedly injured British industries, and 
should be removed at the earliest possible 
moment. There are, of course, limits to 


gold have been severe on trade and i 
dustry in England. As _ sterling 


overvalued at the time Mr. Churchill an 
nounced his policy prices had to decline 
and be assimilated to gold prices. Un 


employment, a depression in business 
particularly in the export industries, hav: 
been a part of the cost as England la 
bors under “the golden yoke.” It is quit 
necessary that prices fall if the gold 
standard is to be maintained, for it i 
only in this way that British exporters 
may compete in the world’s markets and 
so bring into proper adjustment Eng 
land’s international balance of payments 
In assisting England to return to the 
gold standard the Reserve System has 
surrendered to an extent its independence 
in the formulation of its credit policies 
Whether the advantages resulting 
from the re-establishment of specie pay 
ments is worth this cost is quite question 
able. The American bank rate has re 
mained low in order that foreign bonds 
may not be drawn to this market at the 
expense of the British money market, 
though this has been largely nullified 
through the higher market rates now 
prevailing in New York, which would ir 
themselves induce an influx of funds 


By CH. KITSON. 


lowed quotas. A recent survey of the 
potentialities in Malaya trvught out the 
following fact: Out of an estimated rub- 
ber area of 2,400,000 acres, only some 208 
estates, with a combined area of 123,500 
acres, have a yield of 400 pounds per acre. 
It is these producers that will chiefly 
profit from the abolition of the Steven- 
son scheme, and their increased contribu- 
tion to the total output under free con- 
ditions can hardly be more than a few 
per cent. of the total output. 

Undoubtedly the problem of working 
capital will be readily solved under the 
prosperous conditions in which the in- 
dustry finds itself. But the situation 
with respect to labor is different. There 
are some 180,000 laborers employed in 
Malaya, and full production will require, 
it is estimated, some 30 per cent. more. A 
lively competition for labor is going on 
at present among the various estates. 
This, of course, does not increase the 
supply of labor, while it renders it less 
efficient. 


Experienced Management Essential 


It is not merely a question of proper 
land, capital and labor and several years 
of growing before any tapping can be at- 
tempted, but above everything else of 
experienced management, which we in 
this country are especially lacking. Mr. 
Still realizes this point very well when, 


as will be seen below, he proposes to 
make capital advances to the “most ex 
perienced planters in the world.” He i 
so sure that this means British planters 
that he is certain America will supply 
the money for the 5 per cent. loan he 
proposes. Americans have not reached 
the stage of rentiers whose nerves ar¢ 
too weak to assume the risks of entre 
preneurs, and will not he satisfied wit! 
a small worry-proof return on _ thei 
money, as bondholders de. But it re 
mains true that we lack the knowledge 
and skill of the industry, and perhaps the 
best way for us to become identified with 
it is by joint interest with the British or 
the Dutch, rather than to undergo the 
long, wasteful and expensive process of 
gaining experience on our own hook. 

We discussed this aspect in last week’s 
article, and we would like to add a few 
observations here. We must realize that 
rubter is not the kind of article that you 
can grow by merely pouring a lot of 
money on the property. It is eight years 
after planting before the trees are in full 
bearing; six years usually elapse before 
any rubber at all can be tapped for com 
mercial purposes. And time must elapse 
from the conception of a scheme until 
trees are planted in any important quan 
tities. 

Suppose we do decide that it will pay 


*to grow our own rubber, that our costs 


iter import is the fact that the 
bank rate has contributed to the 
tive and inflationary psychology 


erling is buoyed by inflation in 


ted States. 


He believes that sooner or later 


teract this tendency. The em- 


ade our money market the chief 


London, which will tend to check 


equirements. And suppose that 


ctions and accusations, but we 
ave achieved the real thing. We 


the very foundation of all the 
rstandings and silly animosities 


















































































he rise in prices. This again re- 
to the advantage of England, 


ecent pamphlet entitled “The 
Consequences of the Return to 
Parity,” Keynes suggests that 
should consciously follow the 
endeavoring to produce infla- 
he United States by exports of 


ale commodity price level will 
reciably in this country. His an- 
will surely be realized unless 


ve banks are able and willing 


foreign loans in London has 
his business to New York, and 


f long-term capital. There is 

i present danger with a creditor 
overlending in the sense that 
ease faster than savings. Ris- 

nodity prices are a manifestation 

tendency, which can be detected 
yur Reserve bankers. 


e Bank Rate Should Be Raised 


of summary, the credit poli- 
Reserve banks for a year have 
nulated at least in part to as- 
return to gold in Europe. The 
has been kept low that funds 
be drawn from London even 
expense of domestic inflation. 
s these policies may have been 
the time is certainly at hand 
sserve banks to frame their own 
licies independently of any other 
bank. The domestic situation 
imperative that the bank rate 
in New York and elsewhere. 
of the Bank of England in 
rates on Oct. 1, when ster- 
weak, and which has been fol- 
heavy gold exports to the 
tates, would free the Reserve 
m any further obligation to as- 
maintenance of sterling. It 

at the gold exports have raised 
one-half of 1 per cent. the bill 


> outward flow and make the 
ffective. But the same result 
been achieved by the Bank of 
it had sold a part of its port- 
tead, gold was allowed to flow 
ited States to be added to the 
enacing supply. 


easonable, labor abundant, and 
1! obtain skilled managers, &c. 
yet to be proved. At best, 
from now we could not 
produce more than a fraction 


er overproduction or under- 
or that any other emergency 
which the rubber world will be 
1 to formulate scme concerted 
We should then be called upon, 
s, to cooperate with the Brit- 
vill certainly spare no effort. 
hy not start with an intelligent 
cooperation from the »utset? 
tried to understand the Brit- 
the question; what the indus- 
to them; if we, tactful and 
ld endeavor to use the money 
according to some newspaper 
building “our own” rubber in- 

r the purpose of developing the 
sroductive facilities of rubber 
it may be found practicable, we 
t only avoid all these unneces- 


e provided the world and our- 
th plenty of rubber and thus de- 


ides of the Atlantic. We never 
to British owning of rubber 
cheap and plentiful, and 
Rubber will be cheap when 


Continued on Page 594 





574 


THE ANNALIST 


Friday, November 6, 1925 





Total Car Loadings as a Business Index 


ESPITE the fact that 
total railroad carload- 
ings figures have not 


been free from criti- 
cism as infallible in- 
dicators of railroad 
traffic, and in any 
case are gathered by 
no means _ primarily 

” for use as a business 
indicator, they perform the latter func- 
tion rather surprisingly well. 

The question is of some practical im- 
portance. Total carloadings are the most 
frequently cited form of railroad traffic 
data in discussions of a given general 
business situation and appear in -ore 
than one “composite index of general 
business.” In the “Index of the Volume 
of Trade,” published by one well-known 
economic organization, total carloadings 
of Class I. railroads constitute exactly 50 
per cent. of the whole index. It is worth 
while, then, to examine the matter and 
to determine by a rough test whether 
substantial distortion of the business pic- 
ture results from including in total car- 
loadings one important element (mer- 
chandise or less-than-carload loadings), 
which is subject to some questions. 






Promptness an Advantage 


The present-day economic statistician 
is beginning to have available certain 
new types of statistical series which have 
the statistical virtue of being gathered 
with a definite view to their usefulness 
in analysis of the general business situa- 
tion. Such are the retail trade data 
gathered by the twelve Federal Reserve 
banks. For the most part, however, he 
feels himself lucky if he finds for his 
brick-making even indifferently good 
straw. He has to have recourse now, as 
formerly, to series which have been 
gathered either in more or less haphazard 
fashion or else for some purpose to 
which measuring the current general busi- 
ness situation is at best only incidental. 
The statistics most often arise in con- 
nection with some particular industrial or 
governmental administrative activity. 

Railroad traffic statistics fall in this 
ciass. The promptness with which the 
American Railway Association's statistics 
are available, compared with the more 
carefully compiled data about two months 
later from Government sources, predis- 
poses the economic statistician to resort 
to carloadings data rather than to ton- 
nage figures for his current studies. This 
is especially true if in the past indications 
given by the two types of data turn out 
to have been substantially similar. 


Statistical Defects Not Fatal 


Owing to the importance of railroad 
transportation in the United States as a 
phase both of production and of distri- 
bution, the economist is justifiably inter- 
ested in railroad traffic statistics. As a 
student of “trends,” as for instance in 
trying to trace the influence of automo- 
bile competition upon the railroads, it is 
important for him, as it is for the rail- 
road specialist, to realize clearly any 
defects or limitations that may exist in, 
let us say, total carloadings or in less- 
than-car-load statistics. If the former, 
for example, prove to be excessively 
weighted by the less-than-car-load com- 
ponent of the total so that they show a 
trend for railroad freight, which is con- 
tradicted by the most carefully checked 
tonnage figures, the economist and the 
railroad student alike are rightly to be 
cautioned against drawing hasty conclu- 
sions about the significance of “record- 
breaking carloadings” and the like. 

But the economic statistician who is 
seeking to make use of carloading data 
in his study of the current business situa- 
tion; in other words, the student of “the 
business cycle ” has a problem of a dif- 
ferent sort to solve. One of the apparent 
paradoxes of the use of mass statistics 
is that for certain limited purposes it is 
sometimes true that the reliability of the 
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whole is greater than the sum of the 
reliability of its parts. Proverbs to the 
contrary notwithstanding, a statistical 
chain of sufficient bulk is far from being 
as weak as its weakest link. 


Carloadings Compared With Other Indices 


A graph of less-than-carload or mer- 
chandise carloadings seasonally corrected 
(not shown here) presents a more or less 
jagged but fairly steady growth from 
the late Summer of 1920 (when the pres- 
ent basis of reporting came into general 
use) to the present time. Economic stat- 
isticians have been accused of “tinker- 
ing” figures with unlimited facility until 
they fit some preconceived idea, but it 
would take a good imagination indeed to 
see anything approaching the conven- 
tional “business cycle” in the graph in 
question. And yet it is true that in 1924, 
for example, this one classification was 
reported as 12,519,000 carloads of L. C. L. 
as against 36,008,000 carloads of carload 
freight; that is to say, constituting over 
one-fourth of the total carloadings on 
Class I railroads, which are in common 
use as a business indicator. 

It is worth while, then, to make a rough 
test of the question and to see how much 


distortion in total carloadings arises from 
inclusion of the admittedly exaggerated 
and non-cyclical L. C. L. carloadings 
together in one curve with the other 75 
per cent. of the total carloadings reported 
by the American Railway Association for 
Class 1 railroads. In order to do this, 
three series of railway traffic data, pre- 
sented on the first of the accompanying 
charts, were adjusted for seasonal varia- 
tion and plotted as relatives of an arbi- 
trary base. This base for each series is 
its average monthly level during the past 
three complete calendar years, 1922-24. 
The three curves are: (a) Total car load- 
ing (heavy line); (b) total carloadings 
minus L. C. L.; and for comparison (c) 
net ton miles as reported by the Bureau 
of Railway Economics. That the upward 
trend of the L. C. L. component of total 
carloadings is mainly responsible for the 
upward trend of total carloadings be- 
comes evident by noting that the hollow 
black line (total minus L. C. L.) has 
a trend much more nearly horizontal 
than the full black line (total including 
L. C. L.). As previously intimated, it 
may be important for the railroad student 
and for the student of economic trends 
to inquire carefully how much of the up- 


















fj CARLOADINGS AND ELECTRIC POWER 
DEVIATIONS FROM NORMAL 
| +3 +3 s 
+2 +2 
a ELECTRIC OUT PUT 
Alia 
+] ul +1 
NorMAL HWA NORMAL 
a -l 
* 
of re 
| — enmenaannd Sasi 
I919 920 192! 1922 1923 924 1925 





























ward trend in the L. C. L. component is 
really due to “hand-to-mouth” buying 
and how much merely to duplication in 
the figures, as when the same car is 
counted more than once at successive 
assembly points. 


Agreement Striking 


But for the student of the business 
cycle the main thing brought out by the 
chart is not the differences between the 
three lines, but their striking agreement 
in main outline. As is to be expected, 
all three show such things as the effect 
of the coal and the shopmen’s strike in 
1922. Furthermore, if we allow for the 
differences in trend, all three appear to 
agree that 1920 and 1923 were active 
years, that 1921 and mid-1924 were 
periods of depression, and that railroad 
traffic so far in 1925 has been above 
the average of the past three years. So 
much for the substantial agreement, so 
far as cyclical fluctuations are concerned, 
of total carloadings with other measures 
of railroad traffic activity. 

Since total carloadings are themselves 
components of several well-known com- 
posite business indexes it may. be inter- 
esting to test their suitability for use in 
such connection by comparison with some 
other single economic series generally 
accepted as reliable and yet not involv- 
ing railroad traffic data in any way. In 
the second chart such a comparison is 
made with electric power output of cen- 
tral stations as reported in thousands of 
kilowatt hours by the United States 
Geological Survey. This is a _ series 
which shows an annual rate of growth 
which is markedly greater than that of 
total carloadings and whose month-to- 
month fluctuations are much less erratic. 
Of both series, therefore, it may be said, 
as it has been said of savings bank de- 
posits, that “breaking all previous rec- 
ords” is nothing more than their usual 
habit. And when “breaking all previous 
records” becomes the usual thing it is 
well to discount it in any appraisal of the 
current business situation. 

This is done in the second chart, which 
shows the two curves in terms of stand- 
ard deviations from computed normal, 
which, however, was based on less data 
than are now available. Now such a 
presentation is more or less useless to 
the person primarily interested in “trend” 
and in “seasonal” (which for the indus- 
tries concerned are very important sub- 
jects indeed), for these two influences 
have been approximately measured and 
eliminated. But to the student of the 
general business si‘uation, interested in 
the two series as indicators of the cur- 
rent phase of the “business cycle,” it is 
clear that the total carloadings series, 
barring certain readily accounted for dis- 
crepancies common to other railroad traf- 
ic series and due to such things as 
strikes and embargoes, tells a story of 
substantially the same tenor in its main 
outlines as does the other series derived 
from a reliable and entirely independent 
source. Such agreement appears to offer 
prima facie evidence, at least, that total 
carloadings have, when treated with due 
allowance and in conjunction with other 
series, a distinct value to the student of 
the current business situation. 
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The Construction of Business Activity Indexes 





HE value of a trust- 
worthy index of in- 
dustrial and trade ac-~ 
tivity needs no em- 
phasizing. To the in- 
vestor and speculator, 
or to the business 
man who seeks to an- 
ticipate the broader 
changes in commodity 

demand, a fairly definite 





prices and 
knowledge of the current business po- 


sition is essential—whether as a basis 
for the interpretation of current operat- 
ing results or as the starting point for 
en estimate of the future. Certainly no 
attempt to forecast can be taken serious- 
ly unless it is based on reasonably accu- 
rate and complete knowledge of the 
present. 


The Problem of Statistical Analysis 


Under the present complex economic 
order, however, an accurate picture of 
the current business situation is not easy 
to arrive at. Certain elements must by 
their nature remain insusceptible to 
quantitative treatment; and elsewhere, 
where a more or less definite measuring 
of economic changes is possible, the 
technical statistical problem is difficult 
and beset with quicksands. The very 
number of statistical series now available 
works to increase rather than to diminish 
the perplexities of the situation. The 
reliability and importance of such series 
is so varied, and the statistical problems 
of their interpretation so treacherous, 
that time and considerable technical skill 
must be expended before any intelligible 
result can be attained. 

The construction of an average of in- 
dividual business indexes naturally sug- 
gests itself as a means toward simplifi- 
cation. The device is an old one. 
Averages of commodity prices have been 
in use for many years and the principles 
underlying them are fairly well defined. 
Composite indexes of business activity 
are, broadly speaking, similar in con- 
struction to commodity price indexes. 
It is an unfortunate fact, however, that 
several of the now publicly available 
business activity indexes have been con- 
structed by persons apparently lacking 
even a rudimentary knowledge of the 
principles of statistics, so that our stock 
of “business barometers,” “composite 
plots” and so on presents a surprising 
range of variety in methods of construc- 
tion and results. Some of these indexes 
are trustworthy within the limits of 
accuracy of the component series, but 
others are totally unreliable. In order to 
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make intelligent use of any of the exist- 
ing business activity curves, then, it is 
essential to understand the general 
statistical principles underlying the con- 
struction of business indexes in general, 
to know what aspect of business activity 
a particular index attempts to measure, 
and to be able to judge whether the 
statistical method used is consistant 
with this purpose of the index. 


Available Indexes Show Discrepancies 


At the present time there are ten or 
more general business indexes available, 
most of them owned and operated by 
economic forecasting services. A cursory 
examination of these devices gives the 
false assurance that, since they are 
similar in general appearance, they are 
all fairly reliable. All show prosperity 
in 1920 and in 1923, and more or less 
severe depression in 1921. Closer study, 
however, reveals numerous and impor- 
tant discrepancies. The timing cf the 
significant turning points occasionally 
varies by several months and the relative 
intensities of the various periods of pros- 
perity and depression are quite dis- 
similar. The relative severity of the 
business recessions of 1921 and 1924, for 
example, is a matter on which there is 
sharp disagreement; as is the condition 
of business in the last half of 1923. In 
certain cases this latter period is 
depicted as one of moderate prosperity 
with possibly a slight downward drift, 
while others reflect a definite down- 
ward swing of the business cycle. Dis- 
agreement on so essential a point as 
whether a particular period is marked by 
prosperity or actual business recession is 
evidently a vital matter if we are to take 
any of these indexes seriously. Certainly 
these discrepancies reveal the danger of 
accepting any particular index as trust- 
worthy without an exact knowledge of 
the methods used in its construction. 


Homogeneity Essential 


The first requisite to the construction 
of a business index is an exact definition 
of the type of activity it is to represent. 
A mere planless lumping together of all 
available business statistical series can 
produce no useful result. Series on 
stock prices, interest rates, immigration, 
gold movement, and so on, are valuable 
as measuring changes in certain specific 
elements in the business _ situation. 
Averaging together, however, completely 
obliterates whatever may be of signifi- 
cance in the individual series and pro- 
duces a result quite without meaning. It 
would be equally profitable to average 
series on rainfall in Panama, New York 
debits and the price of hay in Berlin. 
This does not mean, of course, that the 
inclusion of a larger number of series in 
a composite is in itself objectionable. 
So long as they are logically homogene- 
ous for the purpose at hand, the greater 
the number of reliable series used the 
better. A general index of the total 
volume of trade such as that developed 
by Carl Snyder of the New York Fed- 
eral Reserve Bank, for example, has 
the definite and useful function of show- 
ing changes in total volume of business 
in the country as a whole, irrespective 
of minor classifications; just as the 
United States Bureau of Labor statistics 
index of wholesale: commodity prices 
measures changes in the general tevel of 
all wholesale prices. Broad though it be, 
there must be some logical limitation of 
the material included in an index. 

Certain Series Should Be Excluded 

The number of series, their type, and 
the methods by which they are analyzed 
and combined will depend upon the gen- 
eral purpose of the index. In ccntrast 
to a general measure of total volume of 
trade such as that referred to above, an 
index for certain groups of trade or in- 
dustry might be developed—of activity in 
the industries producing consumers’ 


goods, for example, or of mining activity 
and so on. 
an index of business activity, hi 
we are interested primarily in followins 
the swings of the business cycle, and a 
index of business activity for this pu 
pose would include only series represent 
ing those types of business which mov« 
in the general trade cycle—using busi 
ness here as synonymous with commerce 
and manufacture and excluding opera 
tions primarily financial in character, 01 
those directly connected with xgricul 
ture. Quite evidentiy all statistical 
series which are insensitive to the gen 
eral cyclical swing of business or whict 
fluctuate erratically must be excluded 
It would be preferable, also, to include 
only series representing those types of 
business activity which contain in them 
selves or reflect directly the real causes 
of the cyclical movements. Industrie 
like iron and steel, which are naturally 
unstable and subject to wide variation 
in demand, are what is needed. Thers 
might be little harm in including the 
more stable industries, it is true, since 
they would have little influence as com 
pared with the wide variations i: ucl 
series as iron and steel output; but the 
are not directly useful for the p 
of a business index to be used in fol 
ing the movements of the business cycle 
For practical purposes, also, there lit 
tle use in including series representing 
industries or trades of small magnitude 
no matter how sensitive they may be 
since such series could reasonably be 
given only a low weight and their m 
ments could have but little influence 
the composite. 

Some measures of the cylical mo' 
ments in commodity prices mig’it po 
sibly be included in an index of thi 
character, since price change are 
evidently one manifestation of busine 
activity. There seem to be a number of 
advantages in excluding prices, however 
particularly at the present time, and thi 
course ‘s certainly much simpler. Th: 
reasons for excluding such 
money rates, stock prices, 
trading on the Stock Exchange, and 
on, are too obvious to require discussior 

The only basis so far discussed for in 
cluding or excluding series has beer 
logical relevance to the general purposs 
of the index. There are certain othe: 
facts relating to the statistical behavior 
of series, however, which must be con 
sidered. And before this question car 
be attacked, some brief survey of th« 
statistical technique involved in analyzing 
and refining series must be made. 


Methods of Analysis 


Present statistical methods used 
the purpose of refining and bringing o 
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ficant movements in series of 
or quarterly business data are 
entirely the work of Professor 
M. Persons of Harvard Uni- 
Movements of such _ series, 
ias found, are the composite re- 
four sets of influences: (1) 
variation, (2) long-time trend, 
ellaneous and accidental move- 
nd (4) movements of the busi- 
e. By an ingeniously devised 
ewhat laborious statisticai proc- 
known as the Persons method), 
t two of these sets of influences 
oved, leaving as a residuum the 
and accidental movements which, 
are what we are interested in 
viewpoint of forecasting busi- 
nterpreting its more important 
Movements resulting from the 
the seasons or from general 


h of the country from one decade to 


xt are of some moment, it is true, 
ce they can be measured with a 
gree of statistical accuracy -and 
fluence eliminated, it is well to 
the more significant cyclical 
themselves and uncomplicated 
but the accidental movements, 
iiuable business series, -indeed, 
useless without the removal of 
variation. Movements of rail- 
ight, as reflected in figures on 
or car loadings, are a case in 


Both these series have sharp 
peaks in the Fall and, as a re- 
their long-time upward trend, 
rmally to reach higher levels 

Nearly every Fall, conse- 
readers of the financial pages 
aled with reports of new high 
in car loadings. Which, of 
ean next to nothing. Data on 


its or construction activity are 
bject to wide seasonal oscilla- 


are quite unusable unless 
idjustment to remove seasonal 

1 has been made. 

s expressed in dollars are subject 
irther influence of the changing 
the dollar. Occasionally, as in 

of building activity, rough 
for this factor may be made, 


n general the satisfactory re- 
the effect of price changes is 
at beyond the reach of present- 
tical technique. It seems pref- 
o attempt to eliminate the in- 
of price changes since the be- 
)f the war, however, rather than 


ie to use series whose fluctua- 
largely the result of this dis- 
force. Probably the best so- 
yr the movement at least, is to 


from using series expressed in 
Leaving the question of price 
iside, however, it is evident that 
ence of seasonal variation as 
of long-time trend must be re- 
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Outstanding Features in the Commodities 


OTTON made a new low last week, 
December options declining to under 
19 cents a pound. This was in ac- 
cordance with expectations. (The reader 
will remember that the writer predicted 
such a level late in the Summer when 
the probabilities of a large crop first 
appeared.) That ‘such a price was 
reached during a historically strong stock 
market and when the textile industry as 
a whole has been showing signs of vigor- 
ous revival is highly symptomatic. Brit- 
ish bankers are again forecasting infla- 
tion in this country as a result of the in- 
flow of gold and should this materialize, 
cotton, like many other commodities, will 
respond to the plethora of credit irre- 
spective of the weakness of the statistical 
position of the commodity. Besides, cot- 
ton very frequently touches a low point 
during the peak of the marketing season 
and it is not unlikely that the low price 
has either been reached or will be reached 
within a short time for the rest of the 
calendar year at least. 

The precise size of the crop is still 
unknown. It is still subject to weather 
conditions where the cotton has not been 
picked. It does not appear probable that 
it will be less than 15,000,000 bales and 
perhaps materially above it. If it is not 
more than 15,000,000 bales or so it is 
quite within the past experience of the 
commodity for the price to discount the 
crop by the end of October or the mid- 
dle of November. There are a number 
of considerations aside from the size of 
the crop bearing upon the price: The 
marketing policies of the Scuth, the pur- 
chasing policies of Europe, the quality 
of the crop—but taking all in all, unless 
the crop is nearer 16,000,000, as some 
cheer leaders among the bears would like 
us to believe, at below 19 cents a pound 
the commodity would appear to have dis- 
counted most, if not all, the bearish fac- 
tors on the supply side. The strong fac- 
tors on the demand side, coupled with 
the ease of money and the greatly stimu- 
lated speculative sentiment in general 
markets could lead to an exploitation of 
the seasonal turn that frequently comes 
this time of the year. 

It is reported that the Chairman of 
the Crop Reporting Board stated that 
the early forecast should not be taken 
too seriously by the trade and that they 
are no more than “interpretative indi- 
cations.” Perhaps some people do not 
take the earlier forecasts very seriously. 
But, as suggested in an earlier review, 
it would be of distinct advantage if the 
crop reports were issued in just the form 
of general interpretations, leaving out al- 
together the quantitative interpretations, 
with wide enough limits so as to show 
the great uncertainty of the final size. 
True enough, this may be considered as 
a very mild form of abolishing the crop 
reports. But even so, who would suffer? 
Of what good is it to make forecasts that 
are not “serious” and may be upset a 
dozen times? On the contrary, by con- 
fining itself to interpretations of condi- 
tions the Reporting Board may find its 
proper function, one that is feasible and 
helpful, while at present the forecasts 
are neither. The Crop Reporting Board 
would be a useful agency if it knew how 
to limit the scope of its work by confin- 
ing itself to less ambitious matters than 
quantitative forecasts. 


Range of Cotton Future Prices—Week 
Ended Saturday, Oct. 31, 1925. 





Last Week. Net 

High. Low. Closing. Ch'ge. 
December ..21.30 18.75 19.27 —1.03 
January ...20.57 18.11 18.57 —2.00 
March .....20.80 18.34 18.86 —1.97 
May ... 20.87 18.50 18.97 1.96 

July 20.38 18.13 18.65 ae 
Same Week 1924. 
High. Low. 
DE 6 cdnegeescbaccsenbes 23.88 22.40 
DT  ¢ckakdaewsgeiaeuaneny 24.00 22.60 
DT 2c etense0nbneddeceheus 24.25 22.88 
i cn cdepisnceerskectkbekeene 24.50 23.16 
nT cuseeenndbeksadenenela . 24.13 23.23 


RUBBER 


S foreshadowed in these columns 
A earlier, the exportable quota under 
the Stevenson plan was raised on 
Nov. 1 to 85 per cent.; i. e., no extra 


increases; were made. 
The current statistical situation re- 





By CH. KITSON 

















Wholesale Commodity Prices, Oct. 31, 1925 
Last Previous Corresponding 
Commodity. Unit. Week. Week. Week, 1924. 
Adirondack spruce, 2x4.....-......+--e0++ 1,000 ft $39.00 $39.00 $45.00 
Wheat, NO. 2 red......cccscccccescsccescocces Bu. 1.71% 1.64% 1.63% 
Corn, No. 2 yellow............-- cecncecesos Bu. 9914 99 1.25% 
Rye, No. 2, £. 0. Do... ceccccecccccccccccees Bu. 905% 90% 1.24% 
Oats, No. 2 white................+. oavcccees Bu. 48 AT 5S 
Flour, standard Spring patents............. Bbl. 8.40@ 8.75 810 8.50 8.05 
Beef, famllly......csccccccccccesecsccccess 00 Lb. 24.00@26.00 23.00@25.00 22.00 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.30@ 1.40 1.20@ 1.30 1.00 
Coffee, No. 7 Rio. bh. 19% 19% "20% 
Coke, furn. spot........-..-.4+: 8.50 7.50 3.00 
Copper, electro ...... 14% 14% Bt 
Cottonseed oil ...... 0814 -OBY, -08% 
Cotton, mid. upland 19.40 21.20 25.60 
Gasoline, bbl..... ‘i 17 (17 14 
Hides, nat. strs......... ‘17 ‘17 “16 
Iron, basic pig, E. Pa.... 22.00 21.00 20.00 
Iron, Bess., Pitts... 21.76 21.36 21.76 
Iron, 2X, Phila....... 22.25 22.25 22.50 
Lard, Mid. West — 15.55@15.65 16.10 
Lead, N. Y..... .0950 .0950 0865 
Leather, Union 44 .44 .60 
Petrol, crude 3.05 3.05 2.75 
Pork, mess . 38.00 39.00 33.25 
P — o ” Spot 1 10% .10% 09% 
Printcloths, 39-inch, 68-72s....Yd. {Sect Contract § “10 1014 ‘09% 
, e . .f OR 
Printeloths, 38%-inch, 64-60s...¥d. } Peet Contract} 08% 0% oo 
Rubber, Pl., Ist Latex, spots......-..++++++5. ub. 1.01% .99 32% 
Rubber, rib-smoked sheets, spots.......--.++- Lb. 1.00 : _-98 aie 34 
Silk, Canton King Seng. gr. 14-16........-.-- Lb. 5.954@6.00 5.95@6.05 5.85 
Silk, Japan, best, No. 1.......--0eceeeeeeeeee Lb. 6.75 = 6.85 a. 6.05 
Spelter, St. Louis .........eseeeeeeeeee e ..- Lb. -0862%4 -O847% 6.50 
Sugar, granulated ..........:sceeeceeeeeeeees Lb. -0510 -0510 075 
[> seseees Peer er er ear ere re mannan 63% 635% 52% 
NE. ven cengun oc 100 Lb. 5.50 5.50 5.50 
Steel billets, Pitts... ........--2+eeeceeeces ..Ton 33.50 33.50 36.00 
Wool, O., fine unwashed delaine, Boston. ...Lb. 55 4 .62 
Wool, O., half-blood a = a 4 .53 .60 
r » ers, lon eaf, rough, 
ee — — . pegeaice ° hake 20 ft. and under 57.00 57.00 50.00 
Zinc, East St. Louis delivery wecccceccesess Lb 8.671% 8.6244 6.25 








mains very tight with London stocks be- 
low 5,000 tons. The continued high pro- 
duction of automobiles and especially 
buses and trucks in this country, stimu- 
lated by what appears to be a perma- 
nent price war, holds out no prospects 
for a falling off of rubber consumption. 
Eventually the higher prices of tires 
must make a material inroad in the mar- 
gin of profits of automobile manufac- 
turers and cause an increase in the price 
of cars. The latter would bring about 
some curtailment of buying of cars and 
consequently of tires. For the time be- 
ing the manufacturers are protected by 
contracts for a number of months. The 
situation in the motor industry is plainly 
getting somewhat unbalanced, however. 


SUGAR 


UGAR had a substantial rally with- 
S out any other developments to war- 
rant it except the strong technica! 
position of the commodity. Attention 
was called to such a possibility a few 
weeks earlier in these words: “The com- 
modity is probably gradually working it- 
self into a strong technical position, as 
is usually the case with all completely 
friendless speculative commodities.” It is 
not difficult for a commodity in such a 
position for many months to stage a 
sharp rally, especially under the prevail- 
ing exceptional speculative conditions, 
but the difficulty is to hold and extend 
the improvement. This depends, not on 
technical, but on fundamental conditions. 
Fundamentals of a sustained rise are as 
yet lacking, though deterioration of 
Cuban prospects may turn out to be one. 
The only important element of an up- 
ward swing at present is the abundance 
of money and the consequent strong 
speculative sentiment, but on this alone 
a strong upward swing cannot be 
founded. Undoubtedly if sugar were as 
little perishable as coffee, buyers over 
the next few years would make money. 
As it is, the position is as yet uncertain. 
The European sugar markets are in a 
state of demoralization and there is great 
competition among the chief exporters 
for the business of the importing coun- 
tries. It frequently happens that ia just 
such times the distress-low prices are 
reached, but it takes some important 
bullish developments either in the way of 
reduced supply, such as reduced grind- 
ings, or increased demand to bring about 
an important upward swing. Whether 


such developments will take place is as 
yet too early to say. 

J. W. Jay & Co. say the following re- 
garding the price of sugar and crep con- 
ditions. 

‘Current crop conditions throughout 
the world are favorable to sugar’s de- 
velopment, but as the peak of production 
in Cuba, where over one-fifth of the 
world’s supply is produced, is not reached 
until March, it is not entirely a foregone 
conclusion that estimates will be realized. 
The price of sugar is so subnormally low 
that the entire world is awaiting signs 
of a turn to accumulate supplies. The 
human fallacy is the desire to buy at the 
bottom. This is so seldom achieved that 
the cautious and farsighted are now 
buying on a scale down. 


Range of Sugar Future Prices—Week 
Ended Saturday, Oct. 31, 1925. 


Closing 
High Low. Oct. 30. 
December ........ 2.14 1.94 2.13 
Dn Vehscanseaéad 2.21 2.01 2.19 
ee 2.33 2.12 2.33 
DT “idsmseacouna ome *2.38 
MT adate ttiaewasdas ee 2.44 2.24 2.43 
 kiticenenentensns 2.54 2.33 *2.53 
September ........ .. 2.64 2.43 2.64 
*Nominal. , 
OFFEE remains featureless with 


traders’ ideas conspicuous by con- 
fusion as a result of the contradic- 
tory crop reports and uncertainty as to 
the policies of the Brazilian Government. 


Range of Coffee Future Prices—Week 
Ended Saturday, Oct. 31, 1925. 


Closing 

High Low. Oct. 30. 

Oe Ee 18.75 25 18.15 
FR 17.40 17.40 *17.35 
Se ee 17.72 17.20 +17.20 
SE ‘iweteapatetacadn 17.90 16.75 +16.80 
GE. ct. casdue docasinne 16.75 16.20 +16.22 
September ........... 16.30 15.70 715.75 

*Nominal. ftTrading. 


WHEAT 


HE strong technical position of the 

commodity coupled with the less fa- 

vorable weather reports have fur- 
nished the market with sufficient 
grounds for a rally. The Australian crop 
news continues unfavorable, but in other 
parts of the Southern Hemisphere con- 
ditions of growth are favorable, although 
reports from the Argentine are less 
bearish. 

Signs are not lacking that some Euro- 
pean countries have overestimated their 
output. In Russia especially, true to a 
tradition that has been in operation for 
several years past, there has been a con- 


siderable scaling down of Summer esti- 
mates as the thrashing operations have 
revealed the true position. The export 
schedules have been greatly reduced, so 
it is reported, and there is the usual com- 
plaint cf withholding wheat from the 
market by farmers. : 

It is interesting to note that, in view 
of the bountiful crops in Europe, the 
importing countries are not pressed in 
making their purchases. The United 
Kingdom has been taking wheat in con- 
siderably smaller quantities than last 
year, while the exporting European coun- 
tries are apparently showing little dis- 
position to press sales, hoping to realize 
higher prices when Canadian shipments, 
due to the freezing of the lakes, subside. 

Our own position is a comfortable one. 
But in view of the lack of excessive sup- 
plies, prices will probably be maintained 
at a level higher than warranted by the 
world statistical position on account of 
the strong speculative spirit prevailing 
in all domestic markets. 

Range of Grain Future Prices—Week 
Ended Saturday, Oct. 31, 1925. 
WHEAT. 


Last Week. Same Week 1924 


High. Low High. Low. 

December . -1.52 1.44 1.45% 1.40% 

Oe .5.<. oe ee 50 1.45%, 

July ..... 1.31% 1.25% 1.34 1.30% 
CORN. 

Last Week. Same Week 1924. 

High. Low. High. Low. 

December 75% .72% 1.07% 1.02% 

May ‘ - -TH% 7 1.11% 1.05% 

July 8016 -78 1.12% 1.06% 
OATS. 

Last Week. Same Week 1924. 

High. Low. High. Low. 

December ‘. ae .38 HK, 48% 

May ..... ++ 43% 42% 55 53K 

oso esaeae .44 435% 53% .511-3 
RYE. 

Last Week. Same Week 1924. 

High Low High. Low. 

December .... .84% -79% 1.26% 1.20% 

EE 8544 1.28% 1.19 

Soviet Agents Buy Sheep 

Representatives of the Soviet Commis- 

sariat of Agriculture, who have left for 

Moscow, announced that they had pur- 


chased 3,000 pure-bred sheep as part of 
the program of the Russian Government 
for the improvement of the sheep breeds 
in the steppe and mountain regions of the 
Caucasus, Turkestan and Siberia with a 
view of obtaining at home the large quan- 
tities of wool they now find it necessary to 
import. 


FINANCIAL NOTES 


Kelley, Drayton & Converse, 40 Exchange 
Place, are distributing their latest market 
letter, which gives the estimated per share 
earnings for the year of 220 industrial 
corporations. 

Prince & Whitely, 25 Broad Street, have 
prepared a circular on the United States 
Steel Corporation. 

>. B. Richard & Co., 29 
distributing a circular on the 
Company. 

aker, Simonds & Co., Inc., have issued 
a booklet, entitled, ‘“The Baking Industry." 

Charles D. Robbins, 120 Broadway, has 
prepared an analysis of the American Steel 
Foundries common stock. 

Pask & Walbridge, 14 Wall Street, are 
distributing descriptions of the following 
companies: National Power & Light, South- 
eastern Power & Light, Christie, Brown & 
Co., Litd., International Nickel Company, 
Tubize Artificial Silk. 

F. S. Smithers & Co., 19 Nassau Street, 





Broadway, are 
Inland Steel 


discuss in their latest circular methods of 
judging and comparing power and light 
issues, 


Bauer, Pond & Vivian, 40 Exchange Place. 
have prepared a circular on the common 
stock of a leading finance company. 

Farr & Co., 90 Wall Street, describe in a 
special letter methods of trading in sugar 
futures. 

Mark C. Steinberg & Co., Boatmen’s Bank 
Building St. Louis, have prepared circulars 
on the 7 per cent. first preferred, 8 per cent. 
second preferred and the no par common 
stock of Baer, Sternberg & Cohen, Inc. 

Lawson & Co., 111 Broadway, have prepared 
a circular on Empire Trust Company stock. 

Kean, Taylor & Co., 5 Nassau Street, are 
distributing a circular on Huntington (W. 
Va.) bonds. 

Pynchon & Co.,.111 Broadway, have issued 
a complete descriptive circular on the Gen- 
eral Gas and Electric Corporation. 

C. H. Rollins & Sons, 43 Exchange Place, 
have prepared a booklet on the Tokyo Elec- 
tric Light Company, Ltd. 

H. M. Byllesby & Co., 111 Broadway, have 
prepared an illustrated booklet on the South- 
ern Colorado Power Company. 

Frazier Jelke & Co., 40 Wall Street, have 
issued an analysis of the Timken Roller 
Bearing Company. 

Minton & Wolff, 30 Broad Street, have is- 
sued a comparative study on Gimbel Broth- 
ee. H. Macy & Co. and Associated Dry 

s 


Lindemann & Gully, 42 Broadway, are dis- 
tributing a study on the Washington Railway 
& Electric Company. 

McCann & Co., 50 Broad Street, have pre- 
pared a descriptive circular on the Texon 
Oil and Land Company. 


G. E. Barrett & Co. have issued an inves- , 


tors’ handbook which tells how to read stock 
and bond circulars. 
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BUSINESS ACTIVITY INDEXES 


Continued from Page 575 


moved hefore a series is of any value as 
a business index. 


Classification of Time Series 


After a variety of series has been 
properly analyzed to eliminate ‘the in- 
fluence of trend and seasonal variation, 
it becomes evident that there is fairly 
wide diversity in the way in which 
different classes of indexes behave in the 
business cycle. Here again we are in- 
debted largely to Persons. By painstak- 
ing analysis he has sorted series into 
‘groups according to the timing of their 
cyclical movements, and has found that 
series relating to industrial or com- 
mercial activity ordinarily turn tater in 


the cycle than do stock prices or other - 


indexes of speculative activity, while 
interest rates move last of all. 

Because of these facts it is advisable 
—or at least safer—to include in a busi- 
ness activity index only series belonging 
to a single statistical group. If only 
series of the business group are included, 
for example, it is likely that minor 
variations in weighting or in the number 
and identity of the series will make little 
difference in the final result. If some 
money series are included as well, how- 
ever, a small variation in weights or the 
inclusion of any additional series might 
easily make an important difference in 
the composite. Differences between in- 
dividual members of the same generai 
group, of course, are occasionally suf- 
ficient to make imperative a careful 
study of weighting, but the dangers of 
important errors are markedly less. 


Statistical Behavior as a Criterion 


One or two other points should be 
noted concerning the statistical character 
of series. If, on analysis, 2 series proves 
to be extremely erratic in its month to 
month movements, even though its gen- 
eral contour refiects the movements of 
the business cycle, it is better to exclude 
the series. The general homogeneity of 
the series must also be examined— 
whether or not, for example, there are 
important variations in the number of 
organizations reporting production (or 
whatever the series may cover). 

Finally, it should be realized that most 
statistical series of economic data are 
subject to a certain amount of inaccu- 
racy, and that what is significant is 
direction and timing of movement rather 
than any absolute mathematical exacti- 
tude in the bookkeeping sense. Lack of 
strict homogeneity, from this point of 
view, is not important provided the 
change is spread over a long period, say 
ten years or more, since its effect is re- 
moved by the trend line. It is the repre- 
sentativeness of the cyclical movements 
in series, rather than of their seasonal 
variation or long-time trend, which is 
important. 

Few Series Necessary 

The application of the above tests re- 
duces appreciably the number of series 
available for use in a business index. As 
has been observed, however, it is neither 
necessary theoretically nor desirable on 
practical grounds that a large number 
of series be included. Only those indus~ 
tries which are the leaders of the cyclical 
movements are worth being represented 
individually. Probably the automobile 
and wool and cotton textiles industries 
ought to be included in any business 
index on account of their individual im- 
portance. Other fields of industrial and 
commercial activity can well be left to 
indirect representation through the use 
of such a series as railway freight traf- 
fic. The iron and steel industry is itself 
an excellent cross-section of the business 
world, since it reflects the demands for 
raw material and equipment of a wide 
range of other industries. 

Having available reliable and properly 
analyzed statistical series, then, repre- 





senting either activity in a leading in- 
dustry or some type of general activity 
itself more or less a composite index of 
a wide range of businesses, it is possible 
to construct a trustworthy general busi- 
ness index by striking a weighted aver- 
age. -The matter of weighting the in- 
dividual series involves little difficulty 
Two main considerations are involved, 
the relative importance of a given series 
and its general reliability as determined 
by its statistical behavior. Some atten- 
tion should also be given the matter of 
the normal magnitude of the fluctua- 
tions, and in general series subject to ex- 
tremely wide movement, such as automo- 
bile production, should be given a some- 
what lower weight. 

Quite evidently the same series should 
be used consistently throughout the 
course of the index, unless there is some 
very good reason for variation. And if 
any change in the number, identity or 
character of the component series is 
made, full details as to the change 
should be given if the reader is to make 
intelligent use of the curve. Logical 
and obvious as such a principle is, how- 
ever, it is in precisely this respect that 
many of the current business indexes 
are defective. At least one well-known 
“composite” contains but one series dur- 
ing eight years of the period over which 
it purports to measure variations in 
business activity, although at other 
points ten or more items are included. 
In this and in several other indexes fre- 
quent shifts in constituent series are re- 
sorted to. The complete lack of reliabil- 
ity of an index constructed by any such 
method is too evident to require elabora- 
tion. 


Adoption of Improved Methods 


Insistence on reasonable homogeneity, 
within the limits imposed by the data, 
does not, however, mean that a given 
make-up should be continued indefinitely 
after it has been found defective or 
after other markedly superior methods 
and series have been developed. Such an 
adherence to an outworn statistical de- 
vice may justly be compared to continu- 
ing the use of obsolete machinery after 
it has become profitable to replace it, 
simply on the ground that to scrap the 
old machine would be to admit that 
something less than the most perfect 
methods had been in use. The scrapping 
of outworn statistical devices is as in- 
evitable a part of the advance of statis- 
tical technique as scrapping of obsolete 
machinery is of industrial progress. 

If a given business activity curve be- 
comes untrustworthy, therefore, or if 
some markedly superior index is devel- 
oped, there should be no hesitation in 
abandoning the old curve. So long as 
adequate explanation of such a change is 
made there can be no reasonable objec- 
tion to such an improvement. 


Full Details Should Be Published 


Finally, it is evident that no business 
index can be accepted as trustworthy 
unless complete information is given on 
all the details of its construction. Lack 
of adequate description of the statistical 
processes involved is equivalent to proof 
that an index is untrustworthy. Not 
only should all the series included be 
known, together with the details of their 
analysis, but the influence each has in 
the movements of the curve should be 
plainly set forth. Mystery is at as great 
a discount here as it would be in the 
demonstration of a proposition in geom- 
etry. The mere fact that some element 
in a curve is unknown is sufficient to 
make the whole index worthless. The 
business of the statistician is to make 
clear and to simplify, not to confuse a 
subject through childish assumptions of 
mystery and the concoction of secret 
formulae. 


THE UNITED 


URING the past twelve 
months the Treasury 
has effected a reduc 
tion of more thar 
$800,000,000 in the 
public cebt of the 
United States. At this 
rate, by the end of 
December debt reduc 
tion for the 

year 1925 will approximate $1,000,000, 

000, and will bring the total outstanding 

indebtedness of the United States to clos« 

to $6,000,000,000 below the high-wate) 
mark in wartime. 

As of Oct. 31, the latest Treasury stat¢ 
ment, the gross public debt totaled $20. 
406,000,000. On Aug. 31, 1919, when t 
war debt was at its peak, the total 
$26,596,000,000. At the end of October 
1924, the public debt amounted to $21 
241,000,000. At the end of September of 
this year the total was $20,417,000,000, 





-alendar 


STATES 


TREASURY 


reduction accomplished during 
of October amounted to only 
000,000. 


ist to the debt reduction ac- 

i during October, the shrinkage 

ionth in the net balance in the 

fund of the Treasury was 

t if the present Treasury pol- 

ling the balance in the general 

minimum continues this dis- 

| be swept away by the end 

ent month, and the change in 

t should correspond relatively 
ange in the gross debt. 

t debt, however, represents cash 
the Treasury, whereas the 
consists of the outstanding 
of the United States which 

deemed at maturity either by 
irement or by refunding oper- 
eby new securities take the 
ose redeemed. As now con- 


nued on Page 594 


THE FEDERAL INCOME TAX LAW 





HE United States Board 
of Tax Appeals, Wash- 
ington, D.C,, has made 
rulings in the follov 

i> ing cases: 
sie Docket No. 

5. Utter Appreciation of asset 

a for invested capital 
Jt Ge iinan disallowed where 

Seay represents restoratior 

of excessive amounts written off in prio? 

years and plant additions charged in 
prior years to expense. 

Point in Docket 535 affirmed. 

Docket No. 1,932—Deduction aliowed 
for exhaustion of value of a leasehold of 
a restaurant. Allowance for exhausti 
of the value of restaurant equipment di 
allowed. 

Docket No. 2,077—Capital stock, for 
invested capital purposes. allocated 
tangibles and intangibles according 
cash value of each class of assets at date 
of acquisition. 

Docket No. 2,047—From the evidence: 
a fee for legal services received in 1922 
was not taxable income in that year 

Docket No. 2,078—Affiliation allowed 

Docket No. 2,085—Depreciation rate 
employed by the Commissioner on ma 
chinery and equipment, stable equipment 
trucks, automobiles and furniture and 
fixtures increased. 

Docket No. 2,059—Change from calen 
dar to fiscal year basis and enlarging o! 
distributive income from purtnership ap 
proved. 

Docket No: 2,060—Same as preceding 
decision. 

Docket No. 2,000—Estimate of busine 
expenses disallowed. 

Docket No. 2,039—Worthlessness 
trust certificate disallowed. 

Docket No. 2,082—Special assessmen 
under provisions of Section 328 of 1918 
act denied, as the evidence failed to prov: 
such an abnormality as intended by the 
law. 

Docket No. 2,006—Expenses disailowe: 

Distributive share of capital contribu 
tion returned on dissolutien and liquida 
tion of a partnership held rot taxable 
come. 

Losses on stock sales not deductible 
from gross taxable income unless trans 
actions are bona fide. 

Docket No. 2,131—Under the 1916 Rev 
enue act, in the case.of a financia! reor 
ganization of a corporation, it was hel: 
that sums received as dividends and sum 
received in payment for shares, where 
such sums were immediately paid ever by 
an individual for shares in the new cor- 
poration, were subject to surtaxes on the 
amount of the dividend, and to normal 
and surtaxes on the gain or profit real 
ized on the shares transferred. 

Docket No. 2,145—Value of good-will 
of a business on March 1, 1913, deter 
mined. 





1,964 











fr 


prov 


Vo. 2,195—Obsolescence of good- 

brewing company disallowed 
eased its business as a brewer 
wing to the Federal regulations 


from the Prohibition amend- 
2,205—A deduction for ex- 
the value of contracts and 
denied. 


on sale of private residence 


2,243—Valvue of fractional 
real estate in New York City 


No. 2,249—Evidence held insuf- 
ow deduction for depreciation 
March 1, 1913, value. 
No. 2,274—Personal 
denied. 

2,282 and Consolidated Ap- 
ebt may be charged off as 
nder the Revenue act of 1918 
curity therefor has been liqui- 
the actual amount of the bad 
2ifi€ d 
N« 2,293—Obsolescence of 

based on March 1, 1913, value 


ervice 


2,304—Existence of good- 
veda 
sessment denied. 
ermination of tax for 1920 will 
elayed by the boara because in- 
| may be affected by the as 
rmined tax for a previous year. 
2,314—Computation of prof- 
m the disposition of stock ac- 
r and subsequent to March 1, 
rmined, 
No. 2,317—The Commissioner 
ed in both points in this ap- 
item labeled “replacements” 
4S an expense, as in reality 
peditures were not involved. 
ssioner also added to income 
laimed to have been deducted 
me for Federal taxes. The 
the appellant not only did 
Federal tax in the year in ques- 
at the returns showed no such 
y ; made. 
No. 2,347—Bad debt disallowed 
therefor is exhausted 
. 2,357—An estate was held 
whereas the Commissioner 
claims against the estate and 
tax. 
». 2,364—Deduction for loss 
of canned peaches disal- 


No. 2,411—Contracts entered 
axpayer with the United States 
joard Emergency Fleet Corpo- 
titute “Government contracts” 
meaning of Section 1 of the 
act of 1918, and income derived 
contracts is taxable under the 
f Section 301 of the act. 
W. > HOGAN. 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 
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New York 





‘ 








noe ee 


578 


THE ANNALIST 


Friday, November 6, 





1925 





Foreign Securities in American Markets 


P90 shane E Vienna market con- 

f tinues stagnant and is 
overclouded by labor 
trouble, as is apparent 
from the cable reecived 
by the Foreign Trade 
Service, reading as fol- 
lows 

**Labor statistics cov- 
ering the second half 
of October show a 
slight decrease in the 
number of unemployed receiving relief. In- 
creased employment is noticeable in the 
following trades and industries: foodstuffs, 
metal goods, engineering, chemical and 
fancy leather goods, bookbinding and pa- 
per goods. In the clothing industry, in- 
cluding shoe factories, and the hotel trade 
unemployment is somewhat greater, owing 
to seasonal influences. Owing to the re- 
fusal of bakeries to concede to the demand 
for increased wages, men went on strike 

‘“‘The Government is intervening in the 
conflict, which is expected to be of short 
duration 

**Negotiations between the Government 
and State employes concerning increase of 
salaries to be granted to the latter still 
proceed. 

“Many classes of State employes are 
hard up, but the stand taken by the Gov- 
ernment, which categorically refuses to in- 
crease taxation for the purpose of meeting 
higher expenditure which would be entailed 
by the demanded increase in salaries, is 
generally approved by the population. The 
Government is firmly resolved to make 
such pecuniary concessions only as can be 
met by economies within the frame of the 
existing budget, without recourse to tax 
accrued. 

‘“‘Among the news concerning Austria it 
was said that the firm of Morgan, Liver- 
more & Co. was negotiating a loan for the 
three Provinces of Lower Austria, Styria 
and Kaernten, the two former Provinces 
to receive about $5,000,000 each, the lat- 
ter a somewhat smaller amount. The strike 
at the Alpine Montan has been finall? 
settled. 

“While Austria is struggling under ad- 
verse circumstances, everybody returning 
from there is impressed with the earnest- 
ness of the country’s determination to 
emerge successfully from its difficult but 
nevertheless hopeful condition.” 


Germany 


The past week has not brought about 
many changes in the German situation 
The Locarno pact still lies in the balance, 
but doubtless will ultimately be accepted. 
Discussions and newspaper arguments re- 
garding same may not sound very encour- 
aging, but political and financial sources 
are satisfied and hopeful Loans to Ger- 
many are becoming more liberal, but very 
soon will have to be used for productive 
purposes, such as building of canals, elec- 
tric plant and other utilities. The German 
Government will not give its consent to 
the wholesale borrowing by municipalities 
unless it is for purposes such as above 
described. This means, in the first in- 
stance, work for the unemployed and 
therefore an increased purchasing power 
of the public. 

Irrespective of all the confusing news, 
good and bad, regarding Europe, there is 
little doubt that the Old World is getting 
on its feet once more and that shortly the 
present wave of prosperity witnessed in 
the United States will spread to every 
other country in the world. France will, 
in the very near future, one way or the 
other, have peace with Morocco and Syria, 
and the settlement of its debt to the United 
States is a question of only a very short 
time. The embargo on loans to French 
cities or enterprises, pending the settle- 
ment of.the war debt, must have made a 
deep impression on French politicians who 
were not inclined to take this question 
seriously. 

All the other debtors of the United 
States are now anxious, for the same rea- 
son, to arrive at a settlement. These are 
healthful signs of a return to normalcy the 
world over. 

No doubt obstacles are unavoidable, but 
will have to be overcome, and the feeling 
in general has undergone such a vital 
change that nothing serious to disturb the 
peace of the world looms in the future. 

Mr. Schacht, President of the Reichs- 
bank, will not return with empty hands. 
His purpose to arrange industrial credits 
will have been achieved and is bound to 
be a substantial help to his country. Ger- 
many once more will become an important 
factor in the world’s markets. It may 
shift its field of operation to the East and 
Southeast, but the Balkans, and especially 
Russia, offer exceptional prospects with 
their bumper crops and therefore money 
to spend. Irrespective of the present po- 
litical situation in Russia and the form 
of Government, Russia is, to all intents 
and purposes, as yet a virgin country, 
crying for development, and Germany, as 
its closest neighbor, is not overlooking the 
tremendous possibilities in view. 

It was mentioned in this column last 
week that negotiations for the recovery of 
German estates confiscated during the 
war were on foot. The buying of German 
shipping shares, such as North German 





Lloyd and Hamburg-American Line, seem 
lo indicate that a return of the properties 
belonging to these two companies, and at 





week ended Oct. 31, 


Last Week 
Previous Week 
1925 to Date 
Same Week in 1924 
1924 to Date 


10 Foreign Government Bonds 


Last Week. 
British cons. 2%4s 55%@ 55% 





LISTED FOREIGN BOND SALES 


Week Ended Oct. 31, 
The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week 


553%4@ 55 


British 5s. .1024%4@100 102%@102% 1024%4@ 99% 103 @100% 
British 44s 96%4,@ 95 963444 96% 97544 93% 98344 96% 
French rentes (in 

Paris) i 46.75@ 46.00 47.50@43.30 §7.758@42.55 50.20@ 49.60 
French W. L. (in 

Paris) §3.90@51.75 55.40@52.90 61.00@51.75 62.40@61.70 


1925 


N. ¥. Stock 
Exchange N. ¥. Curb 
. $17,300,500 $1,943,000 
.. 18,594,500 2,105,000 
. 598,807,500 $1,981,000 
. 11,622,000 314,000 
483,010,300 28,957,000 
High Low 
103.10 102.74 


Year to Date. Same Week 1924. 
58%@ 55 581444 57% 








present administered by the Alien Property 
Custodian has been moved a step further. 
North German Lloyd closed at 7% bid. 
Hambureg-American Line closed up about 
a half point 


Hamburg Electric Bonds 


Public offering is being made of $4,000, - 
external gold debentures 
of the Hamburg Electric Company by 
Marshall Field, Glore, Ward & Co., and 
Blyth, Witter & Co., at 95% and interest, 
to yield over 7.65 per cent. The bonds will 
mature in ten years, and beginning Nov. 
1, 1926, a sinking fund will operate to re- 
tire $100,000 principal amount semi-annu- 
ally, either by delivery of debentures by 
the company to the fiscal agent, or by re- 
demption by lot at 100 

The company, which is known in Ger- 
many as the Hamburgische-Electricitats- 
Werke, Aktiengesellschaft, was founded 
in 1894 and does the entire electric light 
and power business in the Free State of 
Hamburg, Germany, and adjacent terri- 
tory. Net income after depreciation for 
the year ended June 30 last amounted to 
$2. 867 265 

$3,000,000 Oldenburg Loan 


A $3,000,000 loan to Oldenburg, Ger- 
many, has been arranged by Ames, Eme- 
rich & Co. and Strupp & Co. Public offer- 
ing of the bonds is expected within a few 
days. The loan will bear 7 per cent. inter- 
est and run for twenty years. The bonds 
will be redeemable at 102%. Proceeds will 
be used in the construction of a canal. 

This loan is one of many arranged by 
New York bankers for the financing of 
German municipalities. The Oldenburg is- 
sue, it is understood, was arranged by the 
German banking house of J. Dreyfus & 
Co., correspondent of Strupp & Co 


German Spinning Activity 


The very large import of cotton into Ger- 
many, especially from the United States, 
continues as a result of the exceptional 
boom in the German spinning trade which 
began last Winter. During the first eight 
months of the current year, these cotton 
imports have amounted to 289,000 metric 
tons, against 332,920 tons in the whole of 
1924 

As yet the activity in cotton spinning 
continues, but it is beginning to be ob- 
served that both home and export mar- 
kets for finished textiles are unsatisfac- 
tory, and this has led to expectation that 
before very long imports of raw cotton will 
decrease. The decrease, however, may be 
only temporary. 


Danish Consolidated Cities Offering 


The first Consolidated Danish Cities dol- 
lar financing in this market since 1921 is 
announced by a syndicate composed of 
Brown Brothers & Co., the New York 
Trust Company and Halsey, Stuart & Co., 
Inc. It consists of $7,000,000 5% per cent. 
thirty-year Danish Consolidated Municipal 
due Nov. 1, 


OOO 7 per cent 


bonds, dated Nov. 1, 1925, 
1955, offered at 98%, to yield 5.60 per 
cent. 


Twenty-six municipalities are represented 
in this loan, and the bondssof each of these 
municipalities constitute legal investments 
for trust funds in Denmark. Their issu- 
ance is under the supervision of the Danish 
Government, and it is officially stated that 
no defaults have ever occurred on any of 
these cities’ obligations. 

Proceeds of the present issue will be used 
to retire floating indebtedness and for con- 
struction and improvement of revenue pro- 
ducing enterprises. On March 31, 1924, 
the total funded and floating debt of the 
twenty-six cities was $37,220,250, of which 
about $35,000,000 was funded debt. Since 
that date there has been no increase in 
the funded debt and no appreciable change 
in the floating debt. Against their debt 
the municipalities owned properties valued 


on the same date at $50,635,000, including 
municipal electric light and power, gas and 
waterworks, conservatively carried at $14,- 
998,500. For the year ended March 31, 
1924, net income from these public utility 
enterprises alone was substantially in ex- 
cess of the interest for the same period 
on the total debt of the cities. Combined 
income of the cities in the same period 
exceeded expenditures by $648,250. The 
combined budgets for each of the fiscal 
years ended March 31, 1925, and March 31, 
1926, show receipts equal to expenditures 
without borrowing. Last year the total tax- 
able property values, including both real 
and personal property, were put at $202,- 

336,650. Taxable income of the inhabitants 
amounted to $64,373,500. The population of 
the cities has increased some 35 per cent. 
in the last twenty years. All the cities have 
electric light and gas, telephone and tele- 
graph systems, railway and motor bus con- 
nections, &c. Twenty of them are located 
on tide water and many of these are im 
portant in the export trade of the Danish 
Kingdom, which has shown large improve- 
ment in the last two years. 

The twenty-six municipalities include the 
port of Esbjerg, which handles the bulk of 
the country’s export trade to England of 
bacon and dairy products; Aalborg, with 
its extensive cement-manufacturing plants: 
Vejle, having the largest cotton mills in 
Denmark; Nakskov, having important 
sugar refineries and shipyards; Naestved, 
which has a large paper-manufacturing 
industry; Viborg, Soroe, Roskilde, Aaben- 
raa, Faaborg, Grenaa, Haderslev, Hjoer- 
ring, Holbaek, Holstebro, Kolding, Mid- 
dlefart, Nykoebing (Falster), Randers, 
Roenne, Saxkoebing, Saeby, Soenderboreg, 
Toender, Varde and Vordingboreg. 


Italian Navigation Company 


The New York agents of the Navigazione 
Generale Italiana announce that the Board 
of Directors has called a meeting of the 
stockholders for Nov. 19, to vote on a 
proposition to increase the capital stock 
to 600,000,000 lire by issuing 600,000 new 
shares of 500 lire each. An option on the 
new stock will be given to the present 
stockholders at 515 lire each, namely, at 
par plus 15 lire, to cover the expense of 
the issue. 

The directors will propose that payment 
for the new issue be.made as follows: Two- 
tenths, plus 15 lire at the time of exer- 
cising the option next January; a second 
payment of two-tenths in the second half 
of September, 1926; the balance of six- 
tenths in further payments at such time 
as the directors may fix. 


Polish Bond Conversion 


The time for the conversion of the in- 
ternal Polish mark bonds, which include 
the short term and long term 5 per cent. 
loans of 1920, has been extended until Dec. 
31, 1925, it is announced by the Consul 
General of Poland. 

The time for registration of the bonds of 
the cities of Warsaw, Lodz, Lwow, Kra- 
kow, Wilno, Poznan, Gniezno, Torun. 
Bydgoszcz, Grudziadz, Katowice; provincial 
bonds of Posen and Galicia, and those of 
the railroads of Karl Ludwig and of Al- 
brecht, have been extended until further 
notice. 

The bonds, it is added, should be pre- 
sented for stamping and registration at the 
nearest consulate of Poland. 


. Czechoslovak Chemical Expansion 


Several new projects and plans for ex- 
tensions in the chemical industry of 
Czechoslovakia are under consideration. 
Among the companies undergoing expan- 
sion is the Ustee Chemical Company, which 
has recently established a new factory for 
the exclusive manufacture of dyes. It is 
also reported that this company plans to 
manufacture organic acids. At Kattowitz 
the Tilsor Slaska Fabryka Chemiczna has 
established a new factory to specialize in 


the manufacture of giue for joiners and 
painters as well as vegetable glue for the 
paper industry 


Czechs Form State Bank 


On the seventh anniversary of the estab- 
lishment of the Czechoslovak Republic 
books were opened Wednesday for sub- 
scriptions to the bank of issue, which will 
be known as the National Bank of Czecho- 
slovakia. This bank will take over the 
banking office of the Ministry of Finance, 
which has hitherto functioned as the bank 
of issue, and one of its duties will be to 
stabilize the currency at the present rate 
of exchange. 

The capital of the bank will be sub- 
scribed in Czechoslovakia only, and the 
shares will be issued in dollars at $10) 
each. The total capital of the bank will 
amount to $12,000,000, of which one-third 
will be subscribed by the State. In the 
general assembly of the bank, however, the 
State will have but one vote, so that tine 
character of the bank as an institution 
independent of the Government will not be 
endangered. The Board of Directors will 
have nine members, of whom the Gover- 
nor and two members will be appointed by 
the President of the Republic at the sug- 
gestion of the Government. The remaining 
six members will be elected by the general 
assembly of the bank. 


Mexico 


The market in Mexican securities, after 
experiencing an all-around substantial rise 
for Government as well as railway bonds, 
has suffered a slight reaction “on account 
of profit-taking. The situation has _ re- 
mained unchanged, and Mr. Pani, who 
will arrive in Mexico by the time this ap- 
pears in print, will have had an oppor- 
tunity to place the result of his negotia- 
tions before the President and, subse- 
quently, before the Mexican Congress for 
ratification. No details further than those 
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which became known on signing the public will only wake up to the great pos- place the currency of the count ynnds. The notes were id at 
agreement have come to light, but it is sibilities which Mexican securities offer to gold basis, to establish a sound ~“] interest 
Said that lawyers are still working on the the speculative investor at a much later system and provide for the developn ; nn . ‘ 
very complicated details which a segrega- date. the country’s banking along é ilway Tunnel for Yugoslavia 
tion of the railways involves. - , P tive lines. The Monetary bill provide 
There is very little doubt that eventually Mexican Sales Tax Abolished the free coinage of gold at tl Cl een acc epted by the Yugo- 
Mexico will have to contract a new loan to Mexican factories manufacturing woolen mint and the conversion of the of Communications which 
cope with the many demands on the Mex- goods have been relieved of the 5 per cen-. paper peso into gold at a rate f he construction of tunnel 
ican Treasury in the future. It has tran- duty on first-hand sales, which has been 12.17 cents. The central banking long through Mount Ivan. 
spired that a verbal understanding for such enforced for some thirty years, as this act ates a central banking institutio1 1 will replace the ewheel 
a loan has been arrived at. has now been abolished. ie deg minimum capital of $100,000,000 he State railroad and will pro- 
At the present level of the old bonds it oe : With Professor Kemmerer on _ the ot to exceed 1 per ce thus 
would appear a sheer impossibility to float : : mission were Harley L. Luts, How hauling capacity of line. 
such a loan on anything like reasonable Financial Expert Back Jefferson, William W. Renwick ar é 
rates. Assuming, however, that within Professor E. E. Kemmerer of Princeton r. Byrne. choslovakian Steel Industry 
the next few months an 8 per cent. loan University has arrived from Chile, having : 

{ of the Mexican Government should be of- spent three months reorganizing that $3,600,000 Buenos Aires Loan nt times there has been a 
fered to the public at, say, 80, or the yield country’s financial system. Professor ; ise in the output of the 
of 10 per cent., it stands to reason that Kemmerer, who has headed similar dele- Blair & Co., Inc., the Chase S¢ in iron and steel industry, 
the old bonds would have to climb up to gations to Colombia and South Africa, said Corporation, the Lllinois Merchant now being over 90 per cent. 
something near this yield before a success- the Chilean mission was a great success. Company and Halsey, Stuart & C amount, according The 
ful flotation could take place. The mar- Three important laws were passed and the sold an issue of $3,600,000) Pr« eview (London). This improve- 
gin of profit for buyers at the present level fourteen others he recommended were re- Buenos Aires, Argentina, six m I onse to the brisker home de- 
is therefore still very substantial. ceived favorably. ver cent. treasury gold notes, due M rts have also increased, al- 

y su a e } I ) 
- The purchases of the recent week were The three laws were the Monetary bill, 1926. The notes will refund matu lume exported in Aus was 
not for the public, but for well-informed the Central Bank bill and the Genervl ligations issued to carry on railt aller than that of the pre- 

( sources, and it is to be feared that the Banking bill. These were designed te struction, in anticipation of the 

ADVERTISEMENTS. ADVERTISEMENTS. ERTISEMENTS. 
—— q LJ 
= x 
The quotations below are averages of the prices submitted by the firms whose key numbers appear t ty 
. Quotations are as of the Wednesday before publication. 
i] 
| GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued | MI BON DS—Continued 
ARGENTINA: MEXICO—Continued: j GERMA } nued 
Key Bid.Offered. Key Bid, Offered. Key B 'ffered, 
1 Argentine Rescission 4s, 1896-99 (stg.) 76 77 4 Treen; Bae “A Gh, FOGG cckiecisse sce 44 45 8-4 mks. 1,000). . 1 7 
AUSTRIA: 4 Math Ry. P: Le. BGT Gm. .ncrccscccces 18 19 8-4 iKs. 1,000). } 7 
3 Austrian fis, 50-year (per kr. 1,000,000) 8 10 4 Natl. Ry. Guar. 4s, 1977..........-.0+.. 21 22 HUN‘ 
3 Austrian 6% Treas. (kr. 1,000,000)... 15 20 1 Nati. BR. BR. P. Ta 19008 GAGS... ccccccses 31 2 tz.) (per £20).... > 39 
' 4 Momioam. Gert: Gare TA 6c igs cccecss 514 6 
BELG M: 4 : _ r 
_ - : , —_ on ‘ 4 Mexican Govt. Cast. “BR” snccicsssacs 214 3 I riLITY—BONDS 
1 Belgian Govt. restoration 5s, 1919.... 32 34 ‘ Natl. R. R. Genl. Mtge. 4s, 1951 17 18 
a Giteunl oa 29 ‘ Natl. R. R. Genl., } e. 4s, ) Peer 7 BRRAZII 
4 Belgian ‘Premium 5: = ee 4 DURSRERO BIE io bcc ccnc ce sncdocescunes 29 30 Key Bid.Offered. 
BRAZIL: . 4 V. Cruz & Pacific 4%s............ 4 862 il & P. Co. 5s, 1935 93 = 93% 
1-3-4 se Govt. 4s, 1889 (sterling).... ae pet 4 Natl. Ry. of Mexico 2-year notes...... 21 23 11 ORO. 6... aniec % 86W.O. 
3 Brazilian Govt. 4s, 1910 (pounds)...... T% 84 4 Natl. Ry. of Mexico 3-year notes...... a a5 . 
1-3 3razilian Govt. Rescis. 4s, 1900 (stg.) 50% 51% ; : ROAD—BONDS 
1 Brazilian Govt. 4%4s, 1883 (pounds).... 57% 58% NORWAY: CUBA 
1-4 Brazilian Govt. 5s, 1895 (pounds) 59% 60 1-3 Norway 6s, 1920-70 (kroner).......... 215 = 220 Ke Bid.Offered 
-3- N jay ts 21-3 or | $508).... BE 206 : P 966 — ao ‘ 
CHILE: 1-3-4 Norway 6s, 1921-31 (per kr. 1 ) > ’ 1966 . 4 
1 Chilean 8s, March 31-Sept. 30 (Chilean POLAND: ; - INDUSTRIAI MISCELLANEOUS—BONDS 
ee Se ee eee 111 115 3 Poland 6% ext. 1940 (in per cent.)..... 69 71 antlin 
1 Chilean 8s (internal, 1921-1941) J. & D. 115 119 3 Poland 5% (per 1,000 zloty)............ iM ca) Key Bid.Offered 
5 COLOMBIA: RUMANIA: 7 ss ; . 85 90 
a 1 Colombian Govt. 6s (external, 1913-47) 3 Rumanian Reconstruction 5s (lei 1,000) 2% 3% CZECH VAKIA 
(sterling) 52% 841, KUSSIA: 3-4 j 9 on 
COSTA RICA: 3 4% rentes, 1894 (per 1,000 rubles)...... 6 7 GERMA 
4 Rep. of Costa Rica 5s, “58 (sterling and 8 DO: WR RR Be eos. cscs cy eiesncucces 2 3 3-4 17 19 
U.- 8. $).. 664% 684] 3 6th War Loan 5%S................ 2 3 3-4 ks. 1,000).... 1 214 
CUBA: 3 NE FIO 6.510.6:0-95.0.00545.5 60.0 bndccdees 14 16 3-4 27 32 
1 Cuban Port is (Treas. loan of 1918- 3 NE Aen - ee ee era 14 16 8-4 ) ) 11 
1931) (U. S. §$).. 96% 97% 3 INO GI hn ods kinn sac cbse cddenns 14 16 3-4 I eee 9 27 
CZECHOSLOVAKIA: 8 po OR ae. eee ees eer 14 16 3-4 I 1s - 
2 Czechoslovakia Pm. 44s (per kr. 1,000) 2! 26 . 3 ws 
3 Czechoslovaxia Loan 6% (per kr. 1,000) 21 24 MUNICIPAL—BONDS 3-4 kK ORR ss cance ‘ vs 
3-4 Nort i148... ; 22 2 
FINLAND: AUSTRIA: > ” © 
j . $-4 ks. 1,000) i 
2 Finland 5%s (intérnal) (per finmarks Key ; Bid.Offered 
1,000) 18 - 3 a Sr ee errr errr r er ee 10 13 
wanes aaa 3 Ce EE ai cbidan wee cet ondacedosseowes 10 13 INDUSTRIAI MISCELLANEOUS—STOCKS 
} Ss aon AUSTRIA 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000).. 16% 17% AUSTRALIA: Key Bid.Offered. 
1-3 French Govt. 5s (Vict.) (per fes. 1,000). 20% 21% 1 Brisbane 6%s, 1941 (sterling).......... 102 105 3 04 0s 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000). . 2514 264 é 
= French @s, 1920 ° < — BRAZIL: 7 HUXGAI 
° eg = = i Pelotas, City of, 1911, J. & D. (stg.).. 57 59 3.4 . . 1.40 “0 
GREAT BRITAIN: 1 Sao Paulo 5s, 1907..... PED scan be 66144 71 az 
1 British Govt. Victory 4s (sterling), 1919 88% 90% GERMANY 
. es CZECHOSLOVAKIA: 8-4 , sia 21 23 
GERMANY: 8-4 EMI onc cca adnan Habre 12 5 3-4 n4 59 
3-4 German Govt. W. L. 5s (per marks 8-4 eatin te of oe ls 15 18 8-4 4 7 
1,000,000) Rab eatciod 475 550 , = 4 ¥ 7 9 
3-4 German Govt. 4-5s, 1922 (per marks GERMANY: ren acd ne en 
1,000,000) bce pen 9 3-4 Berlin 1882-1915 pre-war (per mks. a ; = as 
8 Prussian Consol, 314s (per marks 1,000) 55.75 EBS gt oon on ee oe ™% 8% ne j on P 9 
~ 2 3 1918 » : ° 93 7 ; 
| ~wAhS: 8 : 9 re petal Aig Pager 3 ee posses A — ‘ 7 g 
8 {Italian Govt. 5s, 1926 (Treas.) (per lire = a n 1914- ® (per mks. 1, Deweeee : + Sy 
‘ 2 3- WI DOWN io k oo 60666060 s00006 040 2 3 1, wo 
Yan ; ; BS 38% 39% . a K—STOCKS 
3 Italian Consolidated War Loan 5s, 1918 3-4 Coblenz 1897-1910 (per mks. 1,000)..... 4 S 
“ ‘ 3-4 Cologne 1900-1912 (per mks. 1,000).... 3% 7 AUSTRIA 
’ EE, fe peaRd dec acassacosessdvqanesatnne 354%, 36% : 2 Key Rid.Offered 
3-4 Cologne Ss, 1923 (per mks. 1,000,000). . 10 25 . 
4SAPAN: 2 , on a 8-4 + Austrian Discount Co..........+. } 414, 
f AN: a a ; 3-4 Dresden 1875-1913 (per mks. 1,000).... 3% ‘ $-4-17 91 De 
I Japanese Govt. 4s, 1931 (small pieces), 3-4 Duesseldorf pre-war (per mks. 1,000) 31, 7 es % ° 
1905 (U. S. $ and sterling)........ 82 83 “ee ‘ py pe 8-4-17 1% “ 
; ‘ Lie. ” 8-4 Essen 1894-1913 (per mks. 1,000)...... 314 7 me * 15 
MEXICO: 3-4 Frankfort pre-war (per mks. 1,000)... 5 7 ae to ae 
4 Gold 5s, 1945 (£100 and £200).. .-» 42% 43% 3-4 Frankfort. 8s, 1923 (per mks. 1,000,000) 10 25 < ae 1 15% 
4 Gold 4s, 1954 (£100 and £200).......... 25% 26% | 38-4 Frankfort 1916-18 (per mks. 1,000).... 1% 3 —* : 
4 Gold 4s, 1945, French issue.. 27 28 3-4 Hamburg pre-war (per mks. 1,000)... 1% 21 GERMANY 
4 Gold 4m, 1046, IBFBE 2. cc csecsevsccscess 31 32 3-4 Hamburg 44s, 1919 (per mks. 1,000,000) 165 190 $-4-17 bank ex div..... 12% 14% 
4 Internal silver 3s 614 7 8-4 Hamburg 1919, small (per mks. 1,000) .20 40 4-17 23% 27% 
4 Internal silver 5s .......-...--+eseeees 8% 9% | 8-4 Leipsic pre-war 4s (per mks. 1,000).... 3% 7 3-4-17 t iv cade tan tin 244%, 26% 
4 3% interest 20-year scrip 8 11 $-4 Munich 8s, 1923 (per mks. 1,000,00%).. 10 25 3-4-17 ft Bank ex div. 35% 37% 
4 Treas. Ger “A” GB ..cccescesccccccwees 43 43% 3-4 Munich pre-war (per mks. 1,000)...... 4 7 3-4-17 pe eed ae 18 20 
| %—Farr & Co., 90 Wall St., N. Y. 1j—J. 8. Bache & Co., 42 Broadway, N. ¥ ster Horn & Co., 60 Broadway, N. Y. 
Key and Index to Open Phone John 6428. Phone Hanover 3600. Hanover 6793, 
Security Market s—John J. O'Kane Jr. & Co., 42 B'way, N.¥. | 18—Ronner, Brooks & Co., 120 Brondway,N.¥ t & Seybelt, Inc. 387 Main St. 
— " a aie i . — one Hanover 6320, Phone Rector 8501. Springfield, Mase. rs alnut 736. 
—Pynchon ‘o., Broadway, N. Y. 9—Marks & Graham, 32 Broadway, N. Y. h, 8 jer & Co., 32 Broadway, N. Y. 
Phone Rector 0970. See Page 578. Phone Hanover 2420. : re Tisnever’’ — hone Hanover 3560 . 
P . | one Hanover 7500. 
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3 . are Phone John 3000. 21—Gude, Winmill & Co,, 11 Wall St., N. ¥ Hartford, Conn. Phone 2-4141 
“9 ro MN. ¥. | 9 . , 4 7520. : 
3—C. B. Richard & ce, 20 Besndwag, N ¥-. | 12-Minton & Wolff, 30 Broad 8t., N. Y. Phone Hanover 7520 aA. M. Kidder & Co., 5 Naceae 8t., N. ¥. 
Phone Whiteha >» Bee Sage Oe Phone Broad 4377. See Page 580. pice Cee ee es yt Rector 2730. 
4—Jerome B. Sullivan & Co., 42 Bway, N. ¥. | 18—Morten Lachenbruch & Co., 42 B’way,N.Y. Phone Broad 1527. See Page 600 ro 20 Broad St., N. ¥ 
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. n nove « Je 
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Phone Broad 5160. See Page 580, | ae? pitite. 40 Basotver: ye ey Phone Hanover 1709. 14—Harvey Fisk & Sene, 129 Broadway, 
ne Rector ! . See Page 592. 
6—Henry L. Doherty & Co., 60 Wall St., N. ¥. 16—Ameri 9 : . ; ‘ s 
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YTOR shares retained 
the lead In last Thurs- 
day's advance with 
Studebaker, Hudson 
and General Motors 
heavily dealt in. At 
the opening of the 
market news was re- 
ceived from abroad 
that there had been no 
change in the Bank of 
England's rate and in 
consequence fear was 
dispelled of any rate change being made 
by the directors of the Federal Reserve 
Bank. Trading in the motor issues slowed 
down a little as the day wore on and in- 
terest turned to some of the oils and rails. 
Pan-American issues stood out in the for- 
mer group and Atlantic Coast Line in the 
latter. Quite a few losses were noted 
throughout the list by closing time al- 
though a handful of issues closed with 
gains of 2 points or more 

Friday—Steadiness of call money at 5 per 
cent. was ignored by the operators for the 
rise and another demonstration was staged 
in the motor issues. Hudson gained 8% 
points while Dodge closed at 47%, showing 
a net gain of 4% points for the day. Heavy 
buying of rail shares was in evidence espe- 
cially in Atlantic Coast Line, Seaboard Air 
Line, Pennsylvania, New York Central, 
Lousville & Nashville and Chesapeake & 
Ohio. All these roads have been reporting 
large increases in earnings. Several spe- 
cialties were very strong especially Coca 
Cola, American Brake Shoe and Case 
Threshing, the latter company may show 
earnings of a good deal over $10 a share. 
Meta! shares acted well, the feature of the 
group being International Nickel which 
moved into new high territory. Goodrich 
featured the rubber issues with an advance 
of 3% points. Earnings are expected to 
be above $13 a share. 

Saturday—Studebaker was the centre of 
most interest during the short session and 
although its declaration of a $ dividend 
rate and $1 extra was expected a rise 
in price took place after the good news 
was out. Hudson, Jordan and Mack 
Trucks were among the other motor issues 
in demand, the latter stock closing with a 
net gain of 11% points. Traction securities 
were strong and reflected the coming 
change in the city’s management. tails 
as a whole acted in rather a dull fashion. 
The market held its strength at the close 
and was able to absorb a heavy amount 
of selling. 

Monday—-Heavy trading in the motor 
shares was again the feature of a market 
replete with spectacular advances. Hud- 
son jumped to 39%, up ZZ points, and then 
receded to 130 with a net gain of 13 points 
for the day. Squeezing of the shorts was 
given as a basis of the wild gyrations but 
in certain well-informed quarters even 
higher prices are expected for this issue. 
Chrysler crossed 250 and American Can 
260. Several of the rail issues moved for- 
ward, especially Atlantic Coast Line, while 
good sized gains were recorded in the 
equipment issues. Steel shares gave signs 
of having the greatest strength and it is 
expected they will shortly become almost 
as prominent as the motor shares. Lud- 
lum scored the largest net gain for the day, 
but Youngstown gave evidence of pool sup- 
port and heavy buying on account of earn- 
ings of more than $13 a share and prob- 
able dividend increase. Marland was the 
favorite in the oil shares while United 
States Rubber continued to move into new 
high territory in the rubber group 

Wednesday—A wildly excited market, the 
largest in nine years, was led at a frantic 
speed by heavy buying of United States 
Steel, which advanced to 134%, a scant 2 
points from its high for all time. As had 
been expected the motors remained com- 
paratively quiet while speculative enthusi- 
asm concentrated on United States Steel 
and the independent steel issues. Net 
gains in this group were United States 
Steel 54%, Gulf States 4%, Youngstown 4%, 
Sloss Sheffield 3% and Crucible 24%. News 
of the steel trade was very favorable while 
many prices advances were reported. 
Among the many: issues to advance from 
2 to 20 points were Du Pont, Loose Wiles, 
United Cigars, American Chicle, Hudson 
Motors, Pacific Gas and Electric, Phila- 
delphia Company and General Motors. Call 
money was easy at 4% per cent. and it is 
probable that had all sales been recorded 
the three-million share mark would have 
been crossed 


Allis-Chalmers Earns $2.09 


The Allis-Chalmers Manufacturing Com- 
pany reports net profits of $826,107 for 
the September quarter After all deduc- 
tions and preferred dividends this was 
equal to $2.09 a share earned on the com- 
mon stock. In the September, 1924, quar- 
ter net earnings were $824,561, equal to 
$2.07 a share on the common. 

In the first nine months of 1925 net 
earnings aggregated $2,503,182. which, 
after preferred dividends, equaled $6.35 a 
Share on the common, against net earn- 
ings of $2,412,165, equaling $5.99 a share 
on the common reported last year. 


American Metal Gains 


The American Metal Company, Ltd., re- 
ports for the quarter ended Sept. 30 net 
income of $1,206,547 after Federal taxes, 
depreciation and depletion, equivalent after 
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7 per cent preferred dividend require- 
ments to $1.88 a share on the 593,015 no 
par shares of common This compares 
with $1,137,323, or $1.77 a share on 591,- 
000 shares of common in the third quarter 
of last year. Net in the second quarter 
of the year was $1,078,300), or $1.67 a 
share 

For the nine months the net income was 
$3,040,173, equal to $4.68 a share, against 
$2,972,645, or $4.58, on the common last 
year 


Associated Gas Income 


Gross earnings of all properties oper- 
ated by the Associated Gas and Electric 
Company in the twelve months ended Aug. 
31 are estimated at $24,500,000 in the an- 
nual report of the company. The report, 
however, includes in the consolidated bal- 
ance sheet the incomes from newly ac- 
quired properties only since their acquisi- 
tion 

Gross earnings of the company, audited 
in this way, for the twelve months ended 
Aug. 31 totaled $12,508,937. This is an 
increase of $7,196,319 over earnings in the 
twelve months ended Dec. 31, 1924. After 
deduction of $7,780,496 for operating ex- 
penses, maintenance and taxes and the 
addition of $414,552 other income, gre 
income for the twelve months ended in 
August totaled $5,142,993. This ft 
compares with a gross income of $1,871.- 
952 in the year 1924 

Net income after fixed charges, operat- 
ing expenses, taxes, &c., and before inter 
est payments totaled $2,921,059 for the 
twelve months ended in August, compared 
with $1,005,757 in 1924. The total for 
1924 compares with a total of $886,661 in 
1923. 


Bush Terminal Profits 


The Bush Terminal Company reports 
gross earnings of $2,278,991 for the Sep- 
tember quarter against $2,082,417 in the 
same period last year. After all expenses 
and reserves for taxes, interest, deprecia- 
tion and sinking fund, surplusS income was 
$448,896, against $313,429. For the nine 
months ended September, 1925, gross earn- 
ings were $6,641,756 against $6,129,141 
and surplus $1,198,417 against $976,712. 


Chrysler September Earnings 


A net profit of $8,078,286 after all in- 
terest and depreciation charges but be- 
fore Federal taxes was reported by the 
Chrysler Corporation for the third quarter 
of 1925. This was the first quarter’s oper- 
ations by the Chrysler Corporation, and 
the figures compare with a net profit of 
$8,197,358 earned by its predecessor com- 
pany, the Maxwell Motor Corporation, in 
the first six months of this year. After 
provision for preferred stock dividends and 
for Federal taxes, the July, August and 
September earnings of the Chrysler Cor- 
poration were equivalent to $9.86 per share 
on the common stock, or at an annual rate 
of $39.44 per share 

Sales for the first nine months were 180 
per cent. of the sales for the corresponding 
period of last year. The earnings for this 
period of 1925 were thirty-five times those 
for the first half of 1924 

The balance sheet showing of the cor- 
poration also is notable. Net current as- 
sets are $29,408,275, compared with $14,- 


647,740 last year, an increase of more then- 


100 per cent. Cash items amount to $22 
744,227, compared with $5,642,879. and 
sight drafts receivable amount to $7,716,- 
O04 additional. There were large expendi- 
tures on additional facilities made neces- 
sary by the growth of the business, sucn 
capital expenditures amounting to $5,898 
976 in the first nine months. Included in 
these expenditures was the cost of acquir- 
ing the Detroit plant of the American 
Motor Body Corporation. 


Fairbanks Shows Decline 


Fairbanks, Morse & Co. reports net in- 
come of $931,908 for the quarter ended 
Sept. 30, equivalent after 7 per cent. pre- 
ferred dividend requirements to $2.17 a 
share on 368,977 shares of no par common 
stock. This compares with $1,277,738 or 
$2.74 a share in the previous quarter and 
$404,977 or 75 cents a share in the third 
quarter of 1923. Net income for the first 
nine months of this year totaled $2,200,646 
or $4.92 on the common, against $1,384,517 
or $2.91 a share in the same period of 1924. 


General Motors Has Record Earnings 


The General Motors Corporation estab- 
lished a new record in earnings in the 
quarter ended Sept. 30 and in the first 
nine months of this year, according to an 
announcement by Alfred P. Sloan Jr., the 
President. Net earnings for the quarter, 
after depreciation and all charges, were 
$28,161,730. After deducting dividends of 
$1,910,028 there remained $26,251,707, 
equivalent to $5.09 per share on the com- 
mon stock. 

For the nine months net earnings after 
depreciation and all charges were $74,243, - 
966, and the amount available for the com- 
mon stock was $68,514,172, equivalent to 
$13.27 per share on the common stock, and 
$14.57 per share including the equity of all 
subsidiaries. The nine months’ earnings 
exceeded those for any previous entire year. 

The corporation's earnings for the quar- 


ter ended Sept. 30, 1925. compared with 
1924, follow: 

Sept. 30, Sept. 30, 

1925. 1924. 

Net sales........ .....$187,889,296 $140,335,631 
Net operating income.. 35,099,988 12,594,873 
Net after charges and 
taxes . 








28,285,387 10,505,868 
General Motors propor- 
tion of net $28,161,730 $10,349,423 


7% preferred dividends $1,828,981 $1,798,061 
6% preferred dividends 33,313 85,393 
6% debenture dividends 47,729 22,147 






Total pref. dividends. $1,910,023 $1,905,605 


Earned on common... $26,251,707 $8,443,822 
Reg. common dividends 7,741,911 6,193,911 
Ext. common dividends 5,161,272 osecewe 
PRED 6 dkbs050% ...«- $13,348,524 $2,249,911 

Earnings for the first nine months of 
1925 and 1924 follow: 

1925. 1924. 
eee $528,409,937 $454,762,305 
Net operating income... 92,444,875 45,906,009 
Net after charges and 





NE, iuidskeonenes 74.745,661 37,787,477 
General Motors propor- 

Ee fee $74,234,966 $37,416,413 
7% preferred dividends 45,485,023 2,950,689 
6% preferred dividends 102,637 570,295 
6% debenture dividends 142,134 1,846,177 


Total pref. dividends. $5,729,794 $5,367,761 


Reg. common dividends 23,225,585 
Ext. common dividends 5,161,272 


ED biddsdnnntacnte $122,238,244 87,303,168 


* Hoffman Machinery Earnings 


The United States Hoffman Machinery 
Company reported for the three months 
ended Sept. 30 net income of $397,41g 
after interest, depreciation and Federai 
taxes, equivalent after allowing for divi- 
dend requirements on the 7 per cent. pre- 
ferred stock to $2 a share earned on 190,- 
250 shares of no par common. This com- 
pares with $323,957, or $1.66 a share on 
182,043 shares outstanding in the preceding 
quarter and $244,373, or $1.23 a share on 
180,000 shares outstanding in the third 
quarter of 1924. Net income for the first 
nine months of this year was $973,520, 
equal to $4.85 a share on the common, 
against $50,730, or $2,68 a share in the 
corresponding period last year. 


Louisiana Oil Profits 


The Louisiana Oil Refining Corporation 
for the September quarter reports operat 
ing profit of $1,008,049, against $596,262 
in the June quarter, and net profit of 
$897,354) before reserves for depreciation 
and depletion, against $475,459 in the 
June quarter. 

For the nine months ended Sept. 30 op- 
erating profit was $1,840,155 and net 
profit $1,501,989. The net income of 
$830,789 reported after depreciation and 
depletion reserves was equal to 75 cents a 
share earned on the 1,100,068 shares of 
no par capital stock outstanding. 


Long Bell Lumber Corporation 


The Long Bell Lumber Corporation and 
subsidiaries report for the third quarter 
ended Sept. 30 net income of $1,042,817, 
and for the nine months ended Sept. 30 a 
net of $3,642,916, after taxes, deprecia- 
tion, interest, &c. 


North American’s Fiscal Year 


The consolidated income statement of 
The North American Company and its 
subsidiaries for the twelve months ende:: 
Sept. 30 show gross earnings of $87,032,- 
448, an increase of 10.85 per cent. over 
the previous year, and net income of $37,- 
348,716, an increase of 23.38 per cent. 

Balance for depreciation reserves, divi- 
dends and surplus amounted to $21,456,- 
479, an increase over the previous twelve 
months of $4,404,682. Reserves for depre- 
ciation were $8,765,673, or 10.7 per cent. 
of gross earnings. The balance for depre- 
ciation, reserves and dividends amounted 
to $6.26. or 62.61 per cent. on the common 
stock outstanding on Sept. 30. The bal- 
ance after depreciation and all other re 
serves, and preferred stock dividends, was 
$10,945,838, an increase of $2,933,191, 
equal to $3.48 a share, or 34.77 per cent., 
on the common stock. 


Shattuck Earnings Small 


The Frank G. Shattuck Company re- 
ports net profits of $235,€09 for the quar- 
ter ended Sept. 30, equivalent to 78 cents 
a share on 300,000 shares of no par stock. 
This compares with $278,366, or 92 cents 
a share in the preceding quarter, and 
$258,179, or 86 cents a share in the first 
quarter of 1925. Net profit for the first 
nine months of this year totaled $772,154, 
equal to $2.57 a share. 


Simmons’ Business Heavy 


Shipments of the Simmons Company in 
September broke all previous records, the 
company announced, the amount being 
$3,675,000, a gain of $260,000 over Sep- 
tember a year ago. Net earnings were 


$640,000, an increase of approximately 
$135,000 over a year ago, while net earn- 
ings to date exceeded those of last year 
about $1,300,000, also a record 

In spite of the large September ship- 
ments, it was said, unfilled orders in- 
creased almost $400,000 during the month. 
With the normal inflow of October busi- 
ness, which is the leading month in the 
furniture business, the company expects 
to exceed its usual capacity before Nov 
30, the end of its fiscal year 


Studebaker Raises Dividend and Declares 
Extra 


Directors of the Studebaker Corporation 
at a meeting last week declared an extra 
dividend of $1 a share on the common 
stock and also increased the annual divi- 
dend rate on these shares from $4 to $5 
The quarterly dividend of $1.25 a share, 
the new rate, is payable Dec. 1 to stock- 
holders of record Nov. 10. The quarterly 
preferred dividend of $1.75 a share is pay- 
able on the same date. 

Earnings for the September quarter and 
the first nine months of 1925 show unusual 
gains compared with the same period last 
year. Net sales totaled $46,436,492, 
against $22,235,083 in the same quarter 
last year, and net profits, after all ex- 
penses, deductions and reserves, were 
$5,035,177, against $2,131,409 last vear. 
The net profit, after allowing for preferred 
dividends, was equal to $2.61 a share 
earned on the 1,875,000 shares no par 
value stock outsanding, against $1.06 a 
share earned in the same period last year 

For the nine months ended Sept. 30. 
1925, net sales aggregated $133,000,255, 
against $93,431,260. Net profits amounted 
to $15,157,226, against $9,703,678. The 
nine months’ profit, after preferred divi- 
dends, was equal to $7.85 a share on 
common, against $4.94 in the same period 
in 1924. 

The consolidated balance sheet of Sept. 
30, 1925, showed current assets valued at 
$57,237,567 and current liabilities of $13,- 
092,182, leaving net working capital of 
$43,645,385, against working capital of 
$32,698,728 reported on Sept. 30, 1924 
Cash holdings were $19,388,825 on Sept. 
30, against $5,813,717 last year 

A total of 111,545 cars were sold in the 
nine months, against 76,508 last year in 
the same period. September quarter sales 
were 29,574 cars, against 18,921 last year. 


United Drug on Pacific Coast 


The United Drug Company announced 
this week that it had purchased several 
chains of retail stores on the Pacific Coast, 
the properties taken over including twen- 
ty-three units. These acquisitions give the 
United, with main plants in Boston and 
St. Louis, a nation-wide chain of retail 
stores. 

The newly acquired stores will be oper- 
ated by Liggett Drug Stores, the retail 
operating subsidiary of the United Com- 
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pany. The stores were paid for 
and they will come under the new 
agement this month. 


Tulip Cup Sales 


Sales of Tulip Cup Corporation for the 
nine months ended Sept. 30, 1925, agegre- 
gated $1,160,546, against $866,644 for the 
same period last year, the President an- 
nounced at a meeting of the Board of Di- 
rectors. This is an increase of 34 per cent. 
Net profits for the first nine months of 
1925 were $229,435.78, as against $16S,- 
957.08 for the entire year 1924. 


Weston Electric Earnings 


The Weston Electrical Instrument Cor- 
poration for the eight months ended Aug. 
31, 1925, reported net earnings of $425,651, 
after interest, depreciation and tax re- 
serves. This was equal to an annual rate 
of $6 a share earned on the Class A cumu- 
lative stock. After allowing for the par- 
ticipating feature of the Class A_ stock 
the earnings, according to a statement is- 
sued by the company, were equal to an an- 
nual rate of $3.68 on the Class A stock 
and $2.68 a share on the common stock. 

The improvement in earnings, accord- 
ing to the statement, was due to the in- 
creasing use of indicating volt meters on 
radio sets and the. extension of automatic 
train control, which resulted in the plac- 
ing of large orders for the company’s speed 
indicators for locomotives. 


Willys-Overland Report 


The report of the Willys-Overland Com- 


pany and its subsidiaries for the quarter 
ended Sent. 30) showed a net profit of 
$5,183,290 after ordinary taxes, deprecia- 


tion, interest and charges for development 
of new models, but before Federal taxes. 

This was equivalent to $14.43 a share 
earned on $22,049,500) of 7 per cent. pre- 
ferred stock, and, after allowing for reg- 
ular preferred dividend requirements, to 
$1.23 a share earned on the 2,264,644 
shares of $5 par value common stock out- 
standing. 

The report compares with a net of ap- 
proximately $7,328,000, or $33.24 a share 
on the preferred and $3.06 a share on the 
common in the preceding quarter. 


Net profit for the first nine months of the common stock from $50 to $10 
1925 were $13,638,881 before Federal change five shares of the new ! 
taxes, equal to $61.85 a share on the pre- common for each share of the prese! 


ferred and $5.51 on the common, after 
allowing for regular preferred dividends. 
This compares with $2,811,134, or $12.74 


was called for Dec. 1 to act on the prope 
tion. The directors also declared ar xt 


a share on the preferred and 73 cents on dividend on the common stock of $3 
the common in the same period of 1924. share, payable Nov. 30 to stock of 
3 , Nov. 16. If the split-up is I 
Water Works and West Penn Net President Daniel E. Woodhull «a 
é directors expect to initiate rem 
The American Water Works and Elec- dends on the new stock at the 


$1.60 per share per year, payabk 
terly, the first quarterly dividen: 
paid on Jan. 2, 1926. This would eq 
an $8 basis for the present $50 par 


tric Company, Inc., reported a consolidat- 
ed net income for the month of September, 
1925, of $244,016, after reserves for re- 
newals and replacements. This compares 





with a consolidated net income after such stock which has been receiving $5 
faa cae of _ September, regularly. 
73 Laat $171,953, or an increase of The Barnsdall Corporation decid 

For the twelve months ended Sept. 30, poe bagels ae cor My Mage der posed : 
1925, the consolidated net income after dend of EO cents on these shar s, pays 
reserves for renewals and replacements age ree aaah ae ne ~ wel Re meet 3 1 
as $3,075,457, © aring wi ae. = = oa ‘ag 

as $3,075,457, comparing with $2,690,406 corporation has sold its stock holdin 


1924, or an 


period in 
is equivalent, 


This 


for corresponding 


— YY " y slass C ve rand the Demr 
increase of $35,051. the Potter Glass Company and th 


seytown Gas Company for $2,600,000 « 


after deduction of preferred dividends, to mh sentinel te wheal for calling 

$3.62 a share, or about 18.1 per cent., on ae Sik spies paso a ae 

the 577,496 shares of common stock out- [etiring a like amount of th« a 
bonds. This will reduce the ou 


standing as of Sept. 30, 1925. , 
4 - = bonds to a nominal amount, wil 


The West Penn Company, the largest - : . 2 : 
electric subsidiary of American Water he intention to arrange to retire by 
Works and Electric Company, Inc., for ———— a a oe > 
the year ended Sept. 30, 1925, showed Company declared a 10 per cen 

dividend, payable on Dec. 1, t 


gross earnings of $25,673,766, comparing 
with $25,274,035, an increase of $399,731. 
Earnings available for reserves and pre- 
ferred dividend aggregated $4,849,636, 
against $4,567,266, a gain of $282.370. 
After reserves for renewals and replace- 
ments and dividends on preferred stock 
there was available for the common stock 
$1,491,543, as compared with $1,632,967, 
a decrease of $141,424. 


stockholders of record Noy. 14 

The American Metal Company an: 
an increase in the annual dividend d 
the common stock from $} to #4 a st 
by declaring a quarterly dividend of 
share, payable Dec. 1, to stockhc 
record Nov, 20. 

Directors of the Childs Company 
a dividend of 1 per cent. in stock, pa 
on the common stock Dec. 10, t 
of record on Nov. 28. 

The Pennok Oil Company incr 
quarterly dividend rate from 37 
cents a share, thus placing the stock 
a $2 annual dividend basis The } 
dividend declared is payable Dex 
stockholders of record Dec. 10 

The United States Hoffman Ma 
Company declared a quarterly di 
7 cents a share on the common stoc 
placing the issue on a $3 annua ider 
basis, against 50 cents a share paid qu 


Dividend Increases and Extras 


The American Tobacco Company declared 
an extra dividend of $1 and a quarterly 
dividend of $2 on the common shares and 
Class B common, payable Dec. 1 to stock 
of record Nov. 19. This places the stock 
on an $8 annual basis compared with the 
$7 annual rate prevailing since the end of 
1924. 

Directors of the American Bank Note 
Company voted to reduce the par value of 


common. A special meeting of stockholder 
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The larger to holders of 
The quarterly dividend of 
on the preferred is payable 
the common dividend. 


etofore 

Nov. 20) 
snare 

aate as 


Crude Oil Production 


tion of crude oil registered an- 
lecline in the United States las} 
according to figures compiled bys 
rican Petroleum Institute Pro- 
veraged 2,063,850 barrels daily 

f 2,100 compared with the daily 

g 2,065,950 barrels in the pre- 
week. in the corresponding week 
the daily average wa 1,944,100 


pungstown Sheet and Tube Company 
and Subsidiary Companies 


ount for quarter ends Sept. 30 
nings from operation 
lucting all expenses o 


siness and after deducting 


¢ 


for repairs and main 
Re $6,560,802.40 
income 176, 734.74 
phe ‘ ais $1,137,537.14 
Miscellaneous charges 195,124.68 


1.942,412.46 


Pa 


Provision for 
f minerals 

ion for de- 
ciation 
lants, build- 


$242,048.72 


machinery 


ther 


equip- 
. 1,975,313.78 


2 217,362.50 


$4,725,049.96 
1,060,613.90 





on funded debt 


$664,436.06 


fits ones $ 
Provision for Federal 

Tax (estimated) $65,000.00 
fits applicable for divi 


09,436.06 


1, 1925: 
eferred stock 
aE: $249,219.2 
mon stock 
00 per share). 


987, 606.00 
~- 1,236,825.25 


balance for the quarter.$2,062,610.81 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Key Bid.Offered. Key Bid. Offered. Key 
7 Alabama Power Co. 5s, 1951.........+:. Nile 96 9 United Lt. & Railways a 100 1, 4 
! Alabama Trac., Lt. & Power Co., Ltd., 9 United Lt. & Railways 6s, 1952........ 99 101 i 
REN or nacake dcrcusuncdeounnera 107 108 9 United Lt. & Railways 6s, 1973......... 89 1 
” Appalachian Power Co. deb. 6s, 2024... 93 9% , United Lt. & Power 514s, 192K........ 99% 100 . 
9 Appalachian Power notes 7s, 1936 105 107 ° United Lt. & Power 5%, 1950..... -- 8 pcre . 
ae ig id Calais 3) United Lt. & Power 4s, 1974........ 9514 Vy 5 z 
9 Arizona Power ist mtg. 6s, 1933...... 99 9 Utah Power & Light 6s, 2022........ 92 04 ' cs 
9 Arizona Power Ist mtg. 6s, 1947........ 95 1 Western Power Corp. s, f. deb. Ser. A 1 
9 Arizona Steam Generating 6s, 1933.... 97 ee ae nT een heer 100%, 101% 1 
i Arkansas Light & Pr. Co. Ist 6s, 1945.. 1038 104 1 Western States G. & Elec. Co. of Cal 1 
1 Binghamton Lt., Heat & Pr. Co. Ist ee ae eae 97%, 9% , 
ref 5s, 1946..... eo 99 1 ‘Western States G. & E. Co. 1st & uni. 9 r 
i Carolina Power & Lt. Co. Ist 5s, 1938.. 99% 100% Os PE hoe ics Baba ondecatdeensieie 99 100 1 A 
1 Central Power & Lt. Co. Ist lien & ref. 1 West Va. Lt., Heat & P. Co. Ist 6s, ‘20 100 101 1 
GUS, WMG... eee eee cece e nec eeeners 101% 102% | 4 Wis. Elec. Pr. Co. ist Ser. A 5s, 1954 98% 991% 
6 Cities Service Co. deb. B....6..scccsiies 175 1 Yarmouth Lt. & Pr. Co., Ltd., 1st 5s,’37 83 5 
6 Cities Service Co. deb. C...........++-- 125 .- 1 Yarmouth Lt. & Pr. Co., Ltd., Ist & Kes 
6 Coes Darwen Ca. GoW. Bicacccdcidsaces 102 102% A. SS oad alga ie niteas meeens W 100 1 
6 Cities Service Co. deb. E Fi 111 111% RAILROAD—BONDS , 
1 Consolidated Cities Lt., Pr. & Trac oO Key ‘a Bid.Oftered 
sn wach 6 oat a ame ie A we S04 814% 1 Atlantic & Danville Ry. 1st 4s, 1M48.... TRY, 79% R 
27 Consumers Power 5s, 1936.............- 100% 101 1 Central Arkansas & E. R. R. Ist 5s, 40 90 W_O. - 
i Continental Gas & El. Co. col. 7s, 1954. 103% 104% | 4 Central Pacific 4s (france bonds)...... 73% 74% 1 o« 
9 Kansas Gas & Elec. 6s, 2022............ 91 93 1 Ches. & Ohio Ry., Potts Creek Branch ee 
3 Louisville Gas & Elec. ts, 1987......... 100% 101% Ist 48, 16 ...... LY, tn nee 8] 83 “A 
3 Mississippi River Power 5s, 1951...... 98%, 9914 1 Cleve., Lorain & W. Ry. gen. 5s, 1936 9 101 a 
37 Mobile Elec. 5s, 1946.......---++.0eeeees 96% 97% 1 Grand Trunk Pac. (gtd. Dom. of Can.) ae > 
9 Nebraska Power fis, 2022 geseccenves 98 ie Oi I es te ee 69 69%, 4 
! North Carolina Public Service Co. Ist i Great Northern Ry. of Can. Ist 4s, "34 SS = 
ref. 6s, 1954.. sre eeeeeeeeeeners 3 86% 1 Kanawha & W. V. R. R. Ist 5s, 1955.. 90 92 INV] 
2% Oadion Gas Co. 5s. 1045... ...000c000s- 9% ‘987% ] 1 Ken. & Ind. T. R. R. (unstpd.) 4%s, "61 79% 1% Int 
27 Ohio Public Service 5s, 1954.......... 91% «91% 1 Macon, Dublin & S. R. R. Ist 5s, 1935 85 R61 | ie, 
7 Pacific Gas & Elec. 5s, 1955.......... %% We] 1 Mason City & Clear Lake 6s, 1932..... “s 98 = 
1 Parr Shoals Power Ist 5s, 1952 93 % 1 New Orleans Gt. Nor. R. R. 1st 5s, "55 63% 6 16 
25 Penn.-Ohio Pr. & Lt. 54s, 1954....... 975 YT% 1 N. Y. Central eq. 5s, 1931-1938........ 4.80 4.70 - 
et Southern Cal. Gas 6s, 1950.... 104 = 104% 1 Pere Marq. R. R., Lake Erie & Det. 
) Southwestern Pw. & Lt. 5s, 19443........ M4 06 RB, COU, I ik neds doc ines ckesss 97% 4 
2 Southwestern Gas & Elec. 5s, 1932.. 9%, «97 9 Sierra & San Francisco 2d Ss, 1949.. <5 6 rTELEPHON 
“ Southwestern Pw. & Lt. tis, 2022........ 92 a4 ’ St. Louis Bridge Co. Ist 7s, 1929...... 1% 106 Key 
23 Springfield Lt., Ht. & Pr. 5s, 1933. 98% 9G | 1 Spokane Internat’] Ry. Co. Ist 5s, 1955 80 82 38 
9 Texas Power & Light tis, 2022........ . 96% 98 1 Tampa Union Station Co. Ist 5s, 1940.. 92% W.O 38 
” Tri-City Railway & Lt. 5s, 1930........ Os 914 1 W. Va. & Pitts. R. R. Ist 4s, 1990.... 80% S82 38 
1-9 United Lt. & Rys. Co. Ist & ref. 5s, '32 Sy Wi 1 Wisconsin Central Ry. Co. ref. 4s, 1959 73 74 38 











Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. ¥ 
Phone Rector 0970 See Page 578. 


4—~Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 

4—C. KB. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 578. 


4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 578 


5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 


6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 580. 


580. 


17—J. 8. Bache & Co., 42 Broadway. N. ¥ 


7—Farr & Co., 90 Wall St., N. Y. 
Phone Hanover 3600. 


Phone John 6428. 


%—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320. 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 


11—Dillon, Read & Co., 28 Nassau St., N. ¥. | 
Phone John 3000. 


12—Minton & Wolff, 30 Broad St., N. Y. 
hone Broad 4377. See Page 580. 

13—Morton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 582. 


Founders Trust, 50 Pine 8&t., 
Phone John 0606. 


18—Bonner, Brooks & Ce., 120 Brondway,N.¥ 


Phone Rector 8501. 


20—Steelman & Berkins, 20 Broad St., N. ¥ 
Phone Hanover 7500. 


21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 


24—MeCann & Co., 50 Broad St., N. ¥ 
Phone Broad 1527. See Pagr 00 


eatin, | & Co., 15 Broad 8t., N. ¥ 
hone Hanover 1709 


27—Charies Head & Co., 52 Broadway, N. ¥ 
Phone Hanover 8950, 





16—American 
a 3 


INDUSTRIAI 





AND MISCELLANEOUS—BONDS 


Bid.Offered. 


s Cc coll. 4s, 1947 78 80 
dore Hotels (N.Y.) 1st 
C. FB, Bi ceceseessicin 10u% «101% 


of America 8s, 1931 53 6 


rs Corp. 1st s.f.6445,'39 98% 194, 
M. & N. Co. 7s, 1924 10 w.o. 
rp. Ist 6s, 1939..... 92 4 
& W. Ce. Ist s. f. 8s, *41 102 104 
@. eons. & ref. 5s, 1944 99 100 
Ist s. f. 6s, 1929. 984, 991% 
I. & S. 1st s. f. 6s, 1942 90 it 
y Machinery 8s, 1936.... on 102 
Ist cons. s. f. 5s, 1952. 2) 87 
Ilph) Co. deb. fs, 1938 98 100 
EXTILES—BONDS 
Bid.Offered 
K.) Glos, 1938. 11% 102% 
Fy BS oe eds ; sti 89 


\L ESTATE—BONDS 
Bid.Offered 
Co. issues. Interested 


mynd Co. (all issues) Interested 
Interested 
Interested 
Interested 


(all issues)...... 


(all Lssues) 


STMENT TRUST—BONDS 


r 


f America, secured series 6% gold 


Bid_Offered 


1923 ; 100 102% 
1933 Se sei Oo 101 
1943. a Pre ee 99 101 


AND TELEGRAPH—STOCKS 





Bid.Offered. 
v. J., new pf. 7%... 103 104% 
PG. Is. Oey OOM cs 56 60 
Telegraph Co...... 16% 17™ 
ntic Telegraph Co. 21 22 
Lester Horn & Co., 60 Broadway, N. Y. 
ne Hanover 6793, 

eyboit & Seybolt, Inc., 387-Main 8t. 


Springfield, Mass. Phone Walnut 1736. 


Booth, Snyder & Co., 32 Broadway, N. Y. 
ne Hanover 2500. 
Thomsen, Fenn & (Co., 56 Pearl St., 


Hartford, Conn. Phone 2-4141 


4. M. Kidder & Co., 5 Nassau St., N. ¥. 
yne Rector 2780. 
Co., 20 Broad St., N. ¥ 


Biock & 
Phone Hanover 2495. 


Fisk & Sons, 120 Broadway. 
See Paye 592. 


Harvey 
ne Rector S080. 
Want 


O. Signifies Offer 
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ADVERTISEMENTS. 
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OPEN MARKET—DOMESTIC SECURITIES 





NVESTMENT TRUST—STOCKS 





INDUSTRIAL AND MIS 


.— STOCK S—Continued 





RAILROAD—STOCKS—Continued 


Bid, Offered. 





























Key Bid.Offered. Key Bid. Offered. Key 
16 American Founders Trust (new units). 99 101 5 American Piano Co. cum. pf. 7% 91% W.O. 2 Cleveland, Cin., Chi. & St. Louis pf 116 120 
= int'l Gee. Trust of Am. M5 of.. Ser. A.. SOG Se 24 Anglo-Chilean Nitrate Corp. 2 2 2-12 Cleveland & Pittsburgh 7%. . 7m «71 
16 Int'l Securities Trust of Am. com 57) W.O. 24 Boston Wyoming Oil.. 95 ls 2-12 Cleveland & Pittsburgh 4% 10%, 41% 
16 ser a Pc = ly = po a 20 Brockway Motors com.............++-+: 4 52 = Erie & Kalamazoo a ce 78 
16 nt'| Securities Trust of Am. units 27 2 ‘ sia 3 ape i a 2 tt. D., Des. M. & So. cor » 2: 
18 United American Chain Store bankers 23% 24% ” apr ig gp Lece. Ming. See. by — 150 170 2 ag ~ 0m = = So a = 
8 United American Elec. Co. bankers. 20% ##21% 38 Brunswick-Balke-( nite dies oS ere a oe 100 2 Ga. Southern & Florida com..... 145 150 
18 United American Rys. bankers 13% 14% i Bucyrus Co. cum. pf. 7%...... “! : 102 106 2 Ga. Southern & Florida ist pf.. 97% 100 
ro . r . AEC 20-33 Canario Copper ..... Ae 2%, 3 2 Ga. Southern & Florida 2d pf.. 153 160 
BANK AND TRUST COMPANY—STOCKS , Chestnat py wll Gums otis... #55, 3 «(19 2-12 Ill. Central leased lines............ 7 83«—«78 
Key. Bid.Offered. | , a i ee ee 121 123 2 Kalamazoo, Allegan & Grand Rapids 107 109% 
#-20-24-33 Liberty National Bank 146% 153% 20 Claiborne Annapolis Ferry............. 1 2 2-12 Lackawanna R. R. of N. J......... s0 81% 
33 Longacre Bank . . .. 160 W.O. 1 Clinchfield Coal Corp. 1%%............ 29 32 2-12 Minn., St. Paul & S. S. M. leased lines 61%, 63 
» 2 Curtis Publishing Co. com.............. 290 «= 300 2-12 Mobile & Birmingham pf.......... 42 74 
JOINT STOCK LAND BANK—STOCKS 2 Curtis Publishing Co. pf............... 116% 118% 2-12 Morris & Essex........ 80 81 
Key mNg.Ottered. | a9 Day Elder Motors com..............++. 5 54% | 2-12 N. Y. & Harlem com.......... 160 165 
41 Bankers of Milwaukee Joint Stock Land 8 Dayton Rubber units.................+. 33 26 2-12 N. Y. Lackawanna & West ern. 101% 103 
moan — = 12 Dickinson Cord Tire..............0..00 wo 1 | 2 North Carolina ........-+..+.00. 142% WO. 
en Chicago Joint Stock Land Bank. — = ie Dictograph Products pf..............-+ 80 8 z-12 Northern Central ................ 80 81 
41 Denver Joint Stock Land Bank ‘ . 140 145 8-33 Dt Glorato Bratt wnlls.......«<osccces 7h 78%, 2 Northern Securities Co............ 17 120 
41 Fremont Joint Stock Land Bank... 147 152 1 Dodge Mfg. Co. cum. pf, 9%..........-- 35 45 2-12 Oswego & Syracuse R80 
_ Suet thevies Set Gee Ses eek.. ES «6h Dold (Jacob) Packing pf............++. 6 7% |2 Peoria & Bureau Valley ........... 116-118 
41 Kansas City Joint Stock Land Bank 175 18 8-33 TI o.5. 6h 0. c'- 08 00s sa8enes 5% 6% 2 Pittsburgh, Bessemer & Lake Erie com 20% 301% 
“ Jincoin Joint Stock Land Bank.... 2 — 166 5 Edison Storage Battery................. RH Ww.o. 2-12 Pittsburgh & Lake Erie..... 161 164 
a ogy iri ap he seg arma oo - 29 Kisenlohr (Otto) & Bros., Inc., com.... 15 15% | 2-12 Pittsburgh, Ft. W. & Chicago pf. 143 144% 
41 So Minnesota Joint Stock Land Rank 165 «171 29 Eisenlohr (Otto) & Bros., Inc., pf...... x9 93 2-12 Rensselaer & Saratoga ...........+. 121% 123 
ay . : . : 18-20-24-88Electric Boat .............cccceccceees 4% 5% 2 Southeastern Express 4 96 
INSURANCE—STOCKS 20 Federated Engineers Develop. units.... 25 35 2 S. W. R. R. of oe... Sia 99 101 
tes Bid. Offered. 8-33 Flint Motors escrow and free.......... 6 * 2-12 St. Louis Bridge ff aaeeere 113 115 
2 American Surety 177-182 8 Flint DI ND Giccucdedcsessecttennke ™% 8% | 2-12 St. Louis Bridge 2d pf... 56448 
1 s Seiicaalh: Silane 105 20 WOR GR. WUNNR S60 occ scccvnccccvascsces 84 RR 2-12 Tunnel R. R. of St. Louis...... 113 115 
21 City of New York. 295 1 Franklin (H. H.) Mfg. Co. com., none. 36 39 2-12 United N. J. R. R. & Canal. +s 203%, 205 
21 Gustinantet en ea 132 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% 8&8 93 2 Utica, Chenango & Susquehanna Valley 118 120 
21 Fidelity-Phenix < . 172 175 1 General Ry. Signal Co. cum. pf. 6%.... % W.O. 2 WE PU. kca dc cecsatasuapee 100 102 
21 Globe & hutners 1340 8-24 Goer Tae. Ge Gs csc 06 cckekscseseis 7200 8500 2-12 Vicksburg, Shreveport & Pacific com 854%, ST% 
21 Great American Insurance _ 2R8 293 8-24-33 Group No. Two Oil Corp........... 2% 2% 2-12 Vicksburg, Shreveport & Pacific pf 87%, 89 
2 Home . 356 4=—- 363 % Hare & Chase, Inc., com............. 0 23 28 2 Warren R. R, ..........05: 69 70 
2 Niagara Fire 250) onK x Hayes Hunt Body escrow.............. 6 7 2 Western Maryland ist pf 684% 70 
2 Northern Insurance 270 «= 280 oes Hayes Hunt Body free................. Th 
21 Stuvvesaut ; ; ; 200 220 1 Indiana & Illinois Coal Co. cum. pf. 7% 35 45 HARTFORD, CONNECTICUT 
2 United States Fire 140-145 = Industrial Finance Corp. com.......... 18% 20 Industrial and Miscellaneous—Stocks 
21 Westchester Fire 13% 45% 20 International Educational Public pf.... 3% 414 Key. Bid.Offered 
oa - 1 MacAndrews & Forbes Co. cum. pf. 6% 100 103 85 American Hardware Corporation 105 106 
SUGAR—STOCKS 27 Manhattan Rubber Mfg. capital stock.. 40 43 35 Bigelow-Hartford Carpet Co. com 100 104 
Key Bid. Offered ns Marconi Wireless of England..... 7 8 35 Colt’s Patent Fire, Arms Mfg. Co 32 34 
q Caracas Sugar 1 3 5 Merck & Co. cum, pf. 8%...........-+. a4 58 35 International Silver Co. pf... 108 ; 
7 Central Aguirre Sugar Co. ex div 72 73 ss McFadden’s Pub. Co...........-...+-. 3% 3% 35 Niles-Bement-Pond Co. com.... 30 33 
7-33 Fajardo Sugar Co. com.. ‘ 121 125 38 Miller Main Control........... 1% 2 35 Standard Screw Co. com 119 123 
5 Federal Sugar Refining Co 55 5-8 Metro Chain Stores com................ 53% 5 35 Torrington Co. com 6S 70 
1 Holly Sugar Co. 7% cum. pf 90 0 33 Metropolitan Stores pf......... 52 Bs) 
1-7 National Sugar Refining Co.. 104 107% 33 Metropolitan Stores A and B. Interested Insurance—Stocks 
+ New Niquero Sugar Refining Co Th 90 2 Metropolitan 5-50e Stores ke 50 56 Key ; a. ; Bid.Offered. 
1-7 Savannah Sugar Refining Co. com 134% 138 20 Mulford Se BR ON ho tdendew 666s ookees 40 42 35 Aetna Casualty & Surety Co. 910 
1-7 Savannah Sugar Refining pf 114 117 44 New York Steam Corp. com. 80 85 35 Aetua Life Insurance Co.. 1330) 6=61240 
7 Sugar Estates of Oriente pf. ex div ah 15 20 New York United Hotels pfid... 60 70 35 Aetna (F'!re) Insurance Co. 710 725 
8-33 New York Mortgage units.. Porm Q1 35 Automobile Insurance Co. 560 0=—«570 
PUBLIC UTILITY-—STOCKS 1 Niles-Bement-Pond Co. cum. pf. 6%.. 55 5 35 Connecticut General Life Ins. Co 1825 1875 
Key Bid.Offered 38 Pierce, Butler & Pierce 8% pf.. 9s 102 35 Hartford Fire Insurance Co 670 680 
1 American Gas & Elec. new cum. pf. 6% 91% 9% 20 Pitney Bowes Postage Meter.... ™% 4 35 National Fire Insurance Co.. 760 770 
1 American Public Service cum. 7% 87 90 38 Procter & Gamble.............. 127 36130 35 Phoenix (Fire) Insurance Co... 605 615 
7 Buffalo & Erie Railways pf 15 20 8 Puritan Mtge. units... tcenevnswee 64 6% 35 Travelers’ Insurance Co.. 14) 1410 
1 Central Indiana Power Co. cum. pf 87 29 1 Royal Baking Powder Co. cum. pf. 6%. 99 103 35 Travelers’ Insurance Co. rights. 255 261 
1 Central Power & Light Co. cum. pf. 7 944, 95% 20 Savannah River Lumber Co units.. 3 BY - 7 
6 Cities Service Co aaa ec 30 3944 20 Seneca Copper, new.. ™ © SPRINGFIELD, MASS 
6 Cities Service Co. pf S4 s4y, | 5-8 Servel Corp., Class B. 61 65 Industrial and Miscellaneous—Stocks 
6 Cities Service Co., bankers 1914 . 20 Shifflet Cumber Co. pf. 6 7 Key Bid.Offered. 
6 Cities Service Co. preference B 7% ™ 20 South Penn. Collieries. . a 31 Berkshire Cotton Co 148 152 
1 Continental Gas & Elec. com. 4.40% 140 10 38 Superheater Co... 145 150 31 Bigelow-Hartforad Carpet Co. com 102 15 
1 Continental Gas & Elec. prior pf. 7% 94% 95% 8-13-24-38 Texon Ol! & Land................ 3% 3% 31 Bowles Lunch pf Ter 11 Ww.o 
1 Electric Investors, Inc., 10% paid 44 45 9 Troy Laundry & Machinery pf. 90 31 Consolidated Dry Goods Co. pf 92 97 
6 Empire Gas & Fuel pf. ex. div 97 100 9 Troy Laundry Machinery com... 20 $1 Farr Alpaca ~~ 182 198 
20 Erie Railways com 7% Ry 1 Troy Laundry Machinery 8% pf..... 85 +] $1 Fiberloid Corp. pf 93 9s 
General Gas & Elec. Co. Del. com. “A” 61 61% 20 Union Discount Co., New York, pf.. “1 65 31 Hodges Carpet Co. 70 
General Gas & El. “A” pf. 7% an 100 20 Union Discount Co. of N. Y. com.... 38 ts 31 Holyoke Water Power Co. esta) 
General G. & E. Corp. ““B” pf. $7 04 97% 20 United Hotels of Am. pf.. 57 63 31 Indian Motorcycle pf 92 
27 Georgia Ry. & Power 2d pf 134 137 5 United Paperboard pf......... eee rT 6 W.O 31 Ludlow Mfg. Associates 16 
27 Georgia Ry. & Pow. com 124 127 13 Universal Pictures 8% pf. w. w.. 114 116 $1 Springfield Fire & Marine Ins. Co 412 
1 No. Car. Public Ser., Inc., cum. pf. $7 90 oh 33 Western Dairies Prod. “‘A’’...... 4% 31 Springfield Gas Light Co 57 
6 Public Service (Colorado) pf 97 w.o 5 Woodward Iron Co. com.. 74 77 $1 Springfield Mtge. Corp 104 
1 So. California Edison Co. com. 8% 143 144 20-24 Zieley Processes Corp........... 224%, 24% 31 Turners Falls Pr. & Elec. Co.. 150 
1 So. California Edison Co. cum. pf. 7%. 110 112 st United Elec. Lt. Co., Springfield, Mass. 352 
1 So. California Edison Co. pf. 8%. 140 «62W.O on 31 West Boylston Mfg. Co. cdém 20 25 
20 Splitdorf Bethlehem Electric 40 45 RAILROAD—STOCKS 31 West Boylston Mfg. Co. pf. 9% 8 W.O. 
1 Tri-City Ry. & Lt. Co. cum. pf. % g5 00 Key ' . Bid.Offered. 
1 Yadkin River Pow. Co. cum. pf. 7% on ( 12 Alabama Great Southern ordinary 81 85 
pitts ts one 12 Alabama Great Southern pf.......... S1 NS 15 WATSON & WHITE 
INDUSTRIAL AND MISCELLANEOUS—STOCKS | 2-1 Albany & Susquehanna................. 204 207 Oe gad ~~ -- fn 
Key. Bid.Offered. 2 Alabama & Wisheburg...........06060.: 103% 105 Abendvet® ~~ o ons ares 97 a 
See ee ae ee Beech Creel iccsbrch co 3M || Semmomwrcattn Light @ Power ta ises. mo = a5 
5 Aeolian Weber Piano & Pianola com 45 ww 2 Camden & Burlington Co a po 29 Manila R. R. 7s, 1937 atopy epee 104 -105% 
5 Aeolian Weber Piano & Pianola pf.... 106 110 2-12 Ce, ies 060 ccndsccdecsnuseces 57% «(RIG General Gae & Blectric Sane Ciis +t fide + 
1-38 American Arch Co. sum. B 7% plus.... 119 122 2-12 Chicago, Burlington & Quincy.......... 184 1S Georgia Rwy. & & Fewer Common 135 -140 
3H American Book Co. ........ . 137 142 2 Chicago, Indianapolis & Louisville com. 84 87 Sole GRnight Pid 36. 40 
5S American Plano Co. com. 8%.... ; 125 140 2 Cincin., New Or. & Texas Pac. com.... 675 725 
Key and Index to Open +-Fers & Co, 90 wan ~~ ot: F. 17—J. @. Bache & Co.. 42 Broadway, N. ¥. | 29—C. [enter ese & e,. 0 Broadway, N. ¥ 
Security Market &—John J. O'Kane Jr. & Co., 42 B'way, N. ¥ as 31—Seyboit & Seybolt, Inc., 387 Main St., 
° ais o Me Se 18—Bonner, Brooks & Co., 120 Broadway,N.Y. “Springfield, Macs. Phone Walnut 1736. 


11l Broadway, N. Y. 
Phone Rector 0870. See Page 578 


2—Adams & Peck, 20 Exchange Piace, N. Y. 
Phone Bowling Green 5480. 

B. Richard & Co., 29 Broadway, N. Y. | 
Phone Whitehall 0500. See Page 57s. | 


4—Jerome BH. Sullivan & Co., 42 B'way, N. Y. 
Phone Hanover 9600. See Page 578. 


6~tehey & Kirk, 25 Broad St., N. Y. 
See Page 5s80 


1—Pynchon & Co., 


s—C. 


Phone Br oad 5160, 


@—Henry L. Doherty & Co., 60 Wall St., N. ¥. | 
Phone Hanover 1600, 580. 


See Page : 


Phone Hanover 6320. 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 


11-—-Dillon, Read & Co., 28 Nassau St., N. Y¥. 
Phone John 3006. 


| 12—Minton & Wolff, 30 Broad St., N. ¥ 
Phone Broad 4377. 


18—Morton Lachenbruch & Co., 42 B'way,N.Y. 
Phone Hanover 


15—Watson & White, 149 Broadway, N. Y. 
Hanover O80 


ie 7 Founders Trust, 50 


Phone 


Phone John 0606: 


Phone Recior 8501 


- Phone Hanover 7520. 


See Page 580. 
5600. 


See Page 582. 
Pine 8t., 





27—Charles Head & Co. 
Phone Hanover & 


24—McCann & Co., 50 Broad St., 
Phone -Broad 1527. 


25—May & Co., 15 Broad 8t., N. 
Phone Hanover 1709, 


N. 
See Page 


20—Steeiman “& Berkins, 20 Broad 8t., N. 
hone Hanover 7500. 


21—Gude, Winmill & Co., 11 Wall 8t., N. Y. 


Y. 


= demands a. ¥. 


Y. 
600. 


. 33—Beoth, Snyder & Co., 
Y. Phone Hanover 25 


Fenn & Co., 56 


35—Thomson, 
Phone 2-4 


Hartford, Conn. 


38—A. M. Kidder & Co., 5 Nassau 
Phone Rector 2786. 


41—Block & Co., 20 Broad St., N. 
Phone Hanover 2495. 


44—Harvey Fisk & Sons, 
Phone Rector 8080. 


Ww. O. 


See 





Signifies Want 


- Broadway, 


Pearl 


141. 


St., N. 


Y. 


120 Broadway. 
Page 


Offer 


N.Y. 


St., 


Y. 


8. 











— 
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News of Canadian Securities 














ONTINUED improve- the notice ask the authority to issue such 
ment in the employ- additional bonds ranking pari passu there- 
ment situation was in- with as may from time to time be re- 
dicated at the begin- quired. The bonds_ are only to be issued 
ning of October, when to the extent of 75 per cent. of expendi- 
the staffs of ‘the 5.923 tures for additions, extensions and im- 
firms making returns provements to the property, plant and 
were increased by 13.- equipment of the company - made or ac- 
315 persons to 809,702, quired subsequent to Dec. 31, 1925, and 

"| according to The Fi- only when the net earnings of the com- 
C — nancial Times (Mon- P@ny for the preceding twelve months 
Foxy treal). This is the larg- were at the rate of two and one-half times 
est absolute increase the interest charges on all bonds outstand- 


ing about to be issued. 

Only $1,200,000 of the bonds are to be 
issued at present and the proceeds used to 
retire the $287,000 of 6 per cent. first 


recorded on Oct. 1 of any year since 1920, 
adding over twice as many workers as the 
gain shown on the same date of 1924. The 









index ber of emp e sti S ¢ A ox a 
O83 Pcgerrn po gg 4 . mortgage bonds and the $638,000 in 7 per 
1925, and with 93.9, 99.5, 94.6 and 90.2 cent. general mortgage bonds outstanding. 
at the beginning of October, 1924, 1923, The balance of the funds secured will be 
1922 and 1921, respectively. Manufactur- used for extensions and improvements and 
ing, logging, mining, transportation and ge working capital. : : 
trade were more active, but employment ts a eee recommended that _the 
in construction and services showed a sea- share olders adopt the by -law and say: 
sonable falling off on the date under re- The continued expansion of the com- 
linen pany’s business requires that additions, ex- 
tensions and improvements to the com- 
Canadian Employment pany’s property, plant and equipment shall 
Jan. 1920—100 be made from time to time, and indeed a 
: a very considerable amount has been ex- 
a 3 po ME og $1.8 pended during the last two years for such 
jan. 1 July 1 1924...... 95.9 Purposes out of the earnings of the com- 
Mar. | mi 
Apr. 1 Oct. 1, 1924 » Triple Newsprint Merger 
May 1 Nov 1, 1924. 3.0 
io ° Loo : ¥ A new grouping of newsprint mills into 
yg —- 2 a merger has been reported in financial 
Sept. 1 Mar. 1 circles, according to The Financial Times 
Oct. 1 Apr. 1 (Montreal). According to the story, which 
— § pow : received considerable credence, an effort 
Jan (t : July 1 may be made to bring together Belgo- 
Feb. 1, 90.6 Aug. 1 Canadian Paper Company, St. Maurice 
Mar. 1, ©).7 Sept. 1 Paper Company and Port Alfred Pulp and 
Ay 3 1924. 89.5 Oct. 1 Pa - Cor ti de nena 
per Corporation under one management. 


Canadian Salt Company, Ltd. The suggestion is heard that a cash pay- 


ment of $100 a share will be made for 

A special general meeting of the share- Belgo-Canadian, which would call for a 
holders of the Canadian Salt Company, payment of $8,500,000 for this stock and 
Ltd., has been called at Montreal, Monday, $4,000,000 for the preferred. The St. 


Maurice Paper Company, which would be 
the central factor, would be taken over 
from the Union Bag and Paper Corpora- 


Nov. 23 next, for the purpose of consid- 
ering and passing a by-law adopted by the 
directors authorizing an issue of 6 per cent. 


first mortgage twenty-year sinking fund tion. 

gold bonds, according to The Financial In the case of Port Alfred Corporation, 

Times (Montreal). arrangements are well under way for the 
The airectors in a letter accompanying addition of newsprint machines to the pres- 


ent output of sulphite pulp, so tl 
company, it is argued, would fit 
the other two mills that at pres 
producing newsprint. 

In connection with the 
St. Maurice Paper Companys 
Union Bag and Paper Corporation, it w 
be necessary to wipe out the existing | 
issue of Union Bag, as part of 
lateral consists of Union Bag’s holdi: ( 
Maurice Pat 


transtfe f 
fror 


common stock in the St 

Company. At first it was believed 
Union Bag might be interested 

St. Maurice Paper Company v hic 


Shawinigan Falls, 
Maurice Paper 


but now 


located at 
Rivers, where the St. 
pany’s plant is situated. 
believed that an _ entirely 
planning control. In this 
name of Sir Herbert Holt 
street as one who is likely to be 
At the rresent no mention is beir 
of Laurentide as part of the m 
scheme, although this might be develoy 
later to include the Grand 'Mere property 


new El 
connect 
heard 
inter 


1s 


ig mad 


National Breweries, Ltd. 


Shareholders of Nationa! Breweri¢ 
met at the head office and ratified 


law to change the character of the 240,00 
shares of common stock authorized, ct 

ing the par value from $25 as at present f 
no par value. There is presently ! 
in the hands of the public 90,172 sha 


exchange for 
through the Roy 


and these will be 
shares of no par value 
Trust Company. Surrender of the t 

of 149,828 unissued shares will also 
made and allotted at a price not to ex 
$50 per share, or other specified consider 
tions. Application will be made for 
patent covering the change. 

The meeting was of short durati 
was representative of SO per cent 
shareholders, only a few of whom at 
in person. 

At the close of the meeting, th« 
announced that circulars would go 
in due course, announcing the issue of n¢ 
stock amounting to 90,170 shares and at 
price of $35 per share, To this stock 
present shareholders will be entitle 
scribe on a basis of one share of new 
for each share of common stock now 
This financing, he explained, will | 


¢ 
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OPEN MARKET—CANADIAN 





CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIA 
EXTERNAL ISSUES. Key Bid, Offered Ke} 
Key Rid.Offered it Manitoba 5s, 1944 ....... 99% 101% i M 
Al Dominion of Canada 4s, 1926..... 995, 905% il ry eee rere errr 111% 112% 11 Mont 
il Dominion of Canada 5s, 1926.... 100% 100% 11 New Brunswick 41s, 1925............:. 99% 100% 11 Mor 
it Dominion of Canada 544s, 1929. 102% 102% |} 12 New Brunswick 6s, 1928 ............ 102.103 11 M 
it Dominion of Canada 5s, 1931... 102 102% | 1! New Brunswick 5's, 1929.............. 101% 102%, i 1 
il Dominion of Canada 5s, 1937.. 104% 1045¢ 11 New Brunswick 6s, 1931..... 103% 104% il taw 
i" Dominion of Canada 5s, 1952..... 102% 102% | 11 New Brunswick 4%s, 1935............ 98% 99% 11 
INTERNAL ISSUES. 11 New Brunswick 5s, 1939.............. 10344 105 il 
eset saa fe P 
it Dominion of Canada 5%s, 1927....... 102% 102% | 1 ee es ard. - - lalla ae a 
TT Dominion of Canada 5s, 1928........... 100% 100% NS SE: SEE w es 2a een ese 107% 108% 
, a Pe ; . - €... Newfoundland 54s, 1939............... 101% 102% | 11 
it Dominion of Canada 54s, 1932......... 103% 103% | 4, Newfoundland 54s, 1942........ tahceae 101% 102% | 11 
i Dominion of Canada 5%s, 1933....... 105% 106 il Newfoundland 514s, ae 101% 102% 11 
it Dominion of Canada 5%s, 1934. 103% 104 11 Nova Scotia 434s, 1926.....0.......... 99% 100% 
i Dominion of Canada 5%gs, 1987......... 108% 109 11 Nova Scotia 6s, 1928.............. 102-108 CAN 
ae Dominion of Canada Ss, 1943... 101% 102 | ay Nova Scotia 68, 1930..........00.-.0000. 103% 104% 
a Dominion of Canada 41s, 1944. 9% 4) Nova Scotia 68, 1936 ................... 106 108 ig 
CANADIAN PROVINCIAL—BONDS 11 CN Ts iio £b4050640660550008 0 99% 100 i 
Key Bid.Oftered. | 1! Ontario 6s, 1927 ......... 101% 102% | 4, 
W Alberta 5s. 1926... 100 100% 11 I so 8-6 oop cesesewieescues 102 103 11 
11 Alberta 5%s, 1927 100% 101% il Cmtarhe GHG, BOD. oie ce csvcccccseeces 101%, 102% 1 
it Me BN PIR ois osccacdasansaescn 101% 102 i Ontario 544s, 1937 104105 11 
il ie Mi I. nn ncn c0descevedeces 103 104 11 ee os ous vue aus eba bees 100% 102 11 
il MR I SN coi ciccicsccesnedvencs 102% 103% il Ce GE as ves ddcsacessessavass 111 112 11 
11 MMII nosey ccancscandaceuas 99% 100% | 1 Ontario 5s, 1052.............. oeeensecns 101% 102% | 44 
il Alberta 54s, 1947 104% 106 il Quebec 5s, SE eS iad wisn ane tobuwnace ean 100 100% il 
il Alberta 5s, 1948 . 991% 100% 11 Quebec 4s, 1860 COPS OU NSRHSCES4 OKC SNC - 9% 6% i : 
1 Alberta 5%s, 1952. gee eee 105% 107% aL Saskatchewan 448, 1926 piiaesac:) Ada Oe Maree 995% 100% 1 
i British Columbia 4%, 1925............ 99% 100% | ' Saskatchewan 6s, 1927 ................. 101% 102% | 34 
il British Columbia 6s, 1926. 100% 100% | 1 Saskatchewan 5s, 1932................. 9% 1005 | 1 
ul British Columbia 414s, 1926.... 9% 100% lt Saskatchewan 6s, RR roe 107% 109% 11 G 
u British Columbia 4%s, 1927............ 99% 100 | 1 Saskatchewan Se, 1942... . . oO 30K | 20 
n British Columbia 5s, 1939 90% 100% | Saskatchewan 5ys, 1946 .......... 105 106%] | 44 t 
i British Columbia 6s, 1941............... 108% 110% 
i British Columbia 5s, 1949 ........ 9934 100% CANADIAN MUNICIPAL—BONDS M 
il Manitoba 414s, 1926.. 99% 100% | Key ea Ceteret. | ts 
it PN, Is d6s.c0eccnncrcivcsnreses 101% 102% 11 Greater Winnipeg Water Dist. 5s, 1920. 99 100 11 t r 
11 Manitoba 68, 1930...........00.eeeeeeee 103% 104% | 11 Greater Winnipeg Water Dist. 6s, 1930.. 102 104 11 r 
11 Manitoba 548, 1942............0eseeeees 104% 105% il Greater Winnipeg Water Dist. 5s, 1952. 98% 10 il 











i—Farr & Co., 90 Wall 8t., 
Phone John 6428. 


%—John J. O’Kane Jr. & Co., 42 B'way, N. Y. 
Phone Hanover 6320. 


9—Marks & Graham, 32 mocadwey, x 


N. Y. 


Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
578. 


Phone Rector 0970. See Page Phone Hanover 2420. 

2—Adams & Peck, 20 Bxchang A niaaaanee N. ¥. 11—Dillen, Read & Co., 28 Nassau St., N. Y. 
Phone Bowling Green 5 Phone John 3000. 

2—C. B. Richard & Co., 29 Broadway, N. Y. 12—Minton & Woiff, 30 Broad St., N. Y¥. 
Phone Whitehall 0500. See Page 578. hone Broad 4377. See Page 5x0, 

4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 13—-Morton Lachenbruch & Co., 42 B'way,N.Y. 


HTS. Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. ¥ 
hone Hanover OR80. See Page 


50 Pine 


Phone Hanover 0600. See Page 


—~Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 580. 


@—Henry L. Doherty & Co., 60 Wail St., zi. ¥. | 


"582. 
St., 











16—American Founders Trust, 
N. ¥, Fone John 0606. 


Phone Hanover 1600. See Page } } 


17—J. 8. Bache & Co., 42 Broadway, N. ¥ 
P 


hone Hanover 3600. 


18—Bonner, Brooks & Co., 120 Broadway,N.¥ 
Phone Rector 8501. 
20—Steelman & Berkins, 20 Broad St., N. \ 
Phone Hanover 7500. 
21—Gude, Winmill & Co., 11 Wall 8t., N. ¥ 
Phone Hanover 7520. 
24—MecCann & Co., 50 Broad St., N. ¥ 
Phone Broad 1527. See Page 600 
ie | & Co., 15 Broad St., N. ¥. 
hone Hanover 1709. 
52 Broadway, N. Y. 


27—Charies Head & Co. 
Phone Hanover 8050 


NJ 








xcellent financial position and 
iy off its bank loans 
VicIntyre-Porcupine Mines, Ltd. 

tatement of McIntyre-Porcu 
Lid.. show that production 
last quarter was larger and 
than in the preceding quarter. 

its compare as follows 
quarter Quarter 
Sep. 30 June 30, 

1925 1925. 
cooncec eee $881,999 
levelopment. 518,793 8,122 
ings 4 $367,324 $352,999 
revenue 24,040 26,613 
$391,364 $379,612 
xes for period 1,754 15,071 
gs plant 

r . ... .$372,610 $364,540 


sed Metals Company of Canada 


pany has 
to date 
ill show a profit 
against a loss 


of $50,672. 


The comy 


for 
fron 


5B. Greening Wire Company 


he company for the fir 
1925, to Sept. 30, wer 

ent. in excess of 
period of 


di 1924 


ling 


enjoyed better 


r 


earn- 


it 
cu 


is 


r- 


opera- 


nine 


i 


more 
ring 


idends Declared and Awaiting 


Payment 
Pe Pa 
Rate. riod able 
3 Qp 
2 I 
; Q De 
1 Q De 
Com 4 Q Der 
1% Q No 
3% Q Nov 
a Q Nov. 1 
2 Q Nov. if 
1 Q No f 
la 10 Nov 
2 Q Nov 
2 Q No 
ada Q Le 
cost Dec 
lower. .#1 Nov 
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[ICIPAL—BON DS—Continued 





MI 
Bid, Offered, 
uve) 5%s, 1930.... 100% 102 
ive) Ds, 1936. 1021 104 
ooeeve 100 101 
100 101% 
100%, 101% 
eS Aout 99%, 101 
i 11044 112 
99% W.O. 
99% 100% 
Siete hte prec e 109 111 
ssion 4%4s, 1953 921%, 93% 
100 100% 
11¢ 112 
RAILROAD—BONDS 
Bid red 
ts, 1930... 05 95% 
) 44s, 1935... 9014 97 
78, BOOS: s0008 1153 116% 
64s, 1946. 117% 118% 
is, 1927....... os 99% 
‘an.) 4%s, 1930 aS 99 
‘an.) 44s, 1954 93% 94% 
os, 1934..... 99 100 
414s, 1944... 92 93% 
(Alb.) 4%s, 1944 92 93% 
Alb.) 4s, 1939... S81 8914 
isk.) 4s, 1939. 89 90 
an.> 6s, 1936 107% 107% 
un.) 7s, 1940..... 115% 116 
an.) 3s, 1062.... 68% 69% 
n.) 4s, 1962 84% 85% 
SOB. osecccesioves 87% W.O 
ELLANEOUS—BONDS 
Bid.Offered 
os, 1955... 99 99% 
ber 6s, 1946........ 9914 100% 
; Co. 6s, 1949......... 100% 101% 
C. Lester Horn & Co., 60 Broadway, N. Y. 
tianover 6793. 
s olt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
“ th, Snyder & Co., 32 Broadway, N. Y. 
ne Hanover 2560 
rhomson Fenn & Co., 56 Pearl S8t., 
Hartford, Conn. Phone 2-4141 
4. M, Kidder & Co., 5 Nassau St., N. Y. 
r Rector 2750. 
Block & Co., 20 Broad St., N. ¥. 
r Hanover 2495. 
Harvey Fisk & Sons, {20 Broadway 
ne Rector S080. See Page 5% 
O. Signifies Want Offer. 
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Index of Current 


Security Offerings 





BONDS 





DESCRIPTION OFFERED BY 








A. & P 
due N 


America 
May 1, 





Ashle *'y 


Nov, 3. 
h Cotton Ol] Co. $2,000,000 20-yr g 5s, M & N, due a 


(closed) ser £ coup 7s, 


New Haven Bidg. $210,000 Ist ser g 6s, M & N, 
ov. 1, 1926 to 1932, price par to 100.50, offered Greenebaum Sons Investment 


Co., Chicago. 








offered Nov. 2 Brown Bros. & Co., 


(Daniel) Hotel, Inc., Valdosta, Ga., $318,000 Ist 
7s, A & O WU, due Oct. 15, 1928 to 
27 vannah 





1921, price 97, yie Id 5.65%, 





Citiens & Southern Co., Sa- 

















64s, due 1927 to 1940, price 
Oct. 22. 








1942, price par, yield 7%, offered Oct. 27. 
Auditorium Realty Co., Los Angeles, Cal., $450,000 Ist s f Hunter, Dulin & Co. and 
g& 64s, O, due Oct. 1, 1942, price 100, yield 6.50%, Alvin H. Frank & Co., Los 
offered Oct. 23. Angeles. 
Belcrest Apts., Detroit, $1,250,000 Ist ser coup 64s, A & ( ‘ ' 
due Oct. 1, 1926 to 1940, price 100.39 to par, yield 6. 10% Ss. _W. Straus & Co., Inc., 
to 6.25%, offered Oct. 30. : i} # 
D> YO. Lodge 593, Aberdeen, Wash., $150,000 Ist ser g , ‘ 
par, yield 6.50%, offered Murphy, Favre & Co., 


Seattle 





Black River Bridge Co. $100,000 Ist ser g¢ 64s, 
Aug. 1, 1927 to 1936, offered Oct. 30. 


Lorenzo Es. Andersen & Co., 


F & A, due 
St. Louis. 





Carleton 


due Nov. 1, 1927 to 1945, price par, yield 5%, offered 
Oct. 26, 


Corp., Northfield, Minn., $200,000 Ist g 5s, M & N. 
Wells-Dickey Co., Minne- 


apolis. 








Central 


States Electric Corp. $10,000,000 sec s cste g deb 6s. 








price par to 101.42, yield 5.50% to 6.50%, offered Oct. 22 


M & N, due Nov. 1, 1945, price 98.50, yield 64%, offered al 
Oct. 31. __Dillon, Rex ad & Co., -. 
Charlotte Fay Apts., Chicago, $165,000 Ist ser coup g 64s, 5 ao 
M & N 15, due March 15, 1927. to Sept. 15, 1932, price Geo. M. Forman & Co., Chi- 
100, yield 6.50%, offered Oct. 29 cago. 
Commonwealth Hotel Co., Kansas ( City, Mo., $625,000 Ist Waldheim, Platt & Co., Inc., 
re ser g 6%s, A & O, due April 1, 1927, to Oct. 1, 1935, St. Louis, and Stern Bros. 
Kansas City. 


& Co., 








tear & Mfg. Corp., Lockport, N. Y., $400,000 10-yr Plimpton & Plimpton, Bos- 








Covert ¢ 
Ist (closed) conv 74s, J & J, due April 1, 1935, price par, ton, and De Ridder, Mason 
yield 7.50%, offered Nov. 2. & Minton, _ wa 

Dakin Arms Apts., Chicago, $110,000 Ist ser g 6%, J & J, ee iE 
due Jan. 1927 to 1932, price par, yield 6.50%, offered Geo. M. Forman & Co., Chi- 
Oct. 20 cago. 

Danish Consolidated Municipal Loan $7,000,000 30-year ex- Brown Bros. & Co.; New 
ternal s f g 544%, M & N, due Nov. 1, 1955, price 98%, York Trust Co.; Halsey, 
yield 5.60%, offered Nov. 4 Stuart & Co., N. Y 








Decker ( 
offered 


ser g 6s. J & D, due Dec. 1, 1926 to 1940, yield 5% to 6%, 


Jacob BE.) & Sons, Mason City, Towa, $1,000,000 ist : . 
Minneapolis Trust Co., 


7" : a Minneapolis. 





Bast Ba 
J & 


Oct. 2H. 


Oct. 27 

y Municipal Utility Dist., Cal., $5,000,000 2 5s, Marshall Field, Glore, Ward 

“due Jan. 1, 1985 to 1974, yield 4.65%, offered & Co. ; Estabrook & Co.; El- 
dredge & Co.; Wm. R. 
Compton Co., N. Y.; Stev- 
enson, Perry, Stacy & Co., 
Chicago; Bank of Italy, San 
Francisco 





Maywood, Ill, $300,000 Ist 





Fifth Avenue Business Block, ! pate 
ser g 64s, F & A 15, due Feb. 15, 1928 to 1935, price par, Geo. M. Forman & Co., Chi- 
yield 6.50%, offered Oct. 29. cago. 

American Co.; 





Fort Ws 





yne, Ind., $872,000 school 4%s, A & O 30, due Oct. Fletcher 
D Fletcher Savings & Trust 





30, 1926 to 1945, yield 4% to 4.10%, offered Oct, 26. 
Co.; J. F. Wild & Co., In- 
dianapolis. 
Forty-three-Forty-five East 50th St. Bldg., N. Y., $280,000 
Ist ser coup ¢ 5%% bond ctfs, A & O 20, due Oct. 20, 1931 S. W. Straus & Co., Inc., 
to 1937, price par, “yield 5.7%, offered Oct. 29. N. Y 





*Floridian Hotel, Tampa, Fla., 
M & N, due Novy. 1, 


$1,000,000 Ist ser g 64s, 
1927 to 1937, price par to 100.46 


offered Oct. 29. See advertise- Adair Realty & Trust Co., 











yie ld 6.25% to 6.50%, 
ment, Atlanta. 

Fulton Finance Corp. $1,200,000 coll tr g 6% notes, J & D, 
due June 30, 1927 to 1930, yield 5.50% to 6%, offered Mark C. Steinberg & Co., St. 
Nov. 4. Louis. 

Guaranty Development Co., Inc., $1,500,000 gen 10-yr 64s, M. W. Newman & Sons; Hi- 
M & N, due Nov. 1, 1935, price par, yield 6.50%, offered bernia Securities Co., Inc. ; 
Oct. 26 Canal-Commercial Trust & 

Savings Bank; Watson, 


Williams & Co.; Marine 





BONDS 





DESCRIPTION OFFERED BY 





Plains, Township of, Pa., $250,000 school 44s, M & S 15, M. M. Freeman & Co., Phila- 
due Sept. 15, 1928 to 1954, yield 4.35%, offered Oct. 27. delphia, and Ludwig & 
i AD Bauchle, N. Y 
Ponce de Leon Apts., Kansas City, Mo., $250,000 Ist ser g 
64s, A & O 15, due Oct. 15, 1927 to 1933, price par, yield Greenebaum Sons Invest- 
6.50%, offered Oct. 2%. ment Co., Chicago. 
Blair & Co., Ine. Illinois 


Province of Buenos Aires jArecatine Republic) $3,600,000, 
6 months Treasury gold 5%4s, due May 1, 1926, price 100, Merchants Trust Co., Chi- 
yield 54%, offered Nov. 4. cago; Di iarey. Stuart & Co., 

Inc., N. 





Rector Trust Estate, Hot Springs, Ark., $125,000 Ist ser g 
és, M & S, due Sept. 1, 1928 to 1935, price par, yield 6%, Mortgage & Securities Co., 

_offered Oct. 26. as New Orleans. 

Rockwell Bidg., Cleveland, $140,000 Ist leasehold g 64s, 
M & N, due May 1, 1927 to 1938, price par, yield 6.50%, 
offered Oct. 28, 

Roxy Theatre, N. Y. City, 34,250,000 Ist ser coup g (4s, 
A & O 20, due Oct. 20, 1928 to 1940, yield 6% to 6.40%, a We. 
offered Nov. 5. } # 

St. Louis-Gravois Business Block and Theatre, St. Louis, 
$375,000 Ist g ts, A & O 15, due Oct. 15, 1927 to 1935, 
_price par, yield 6.50%, offe red Oct. 27. Garard & Co., Chicago. 

St. Louis Terra Cotta Co. $200,000 Ist (closed) ser g 6%4s, 
F & A, due Aug. 1, 1926 to 1935, price par, yield 6.50%, 
offered Oct. 24. Chicago Trust Co., 

Seattle, Wash., $79,352 Municipal Impvt. Dist. 6s, M & N, 
due Nov. 3, 1926 to 1935, price 100.36 to par, yield 5.10% Seattle National! 3ank, 


R. B. Keeler, Cleveland. 





Straus & Co., Inc., 





Chicago. 








to 6%, offered Oct. 21. INC ee et eee ___ Seattle. 
Se curity Bond & Mortgage Co. $500,000 Ist coll tr ¢ 6s, 
Series “‘A,"" M & N, > Nov. 1, 1926 to 1930, price par, J. A. W. Igiehart & Co., Bal- 
yield 6%, offe red Oct. : ie aye timore. he 
Shillington, Borough of, = Co., Pa., $100,000 school 
A & O, due Oct. 1, 1933 to 14, yield 4.25%, Lewis & Snyder, Philadel- 


dist 44s, - 

offered Oct. 27. ae ak de eee a . phia. 
South Fountain View Apts., Chicago, ae Ist ser coup 

ge 64s, M & 8S 15, due March 15, 1927, to Sept. 15, 1932, Geo. M. Forman & Co., Chi- 
_ pric > 100, yield 6.50%, offered Oct. 29." ; cago. 
South Portland, City of, Me., $200,000 sewer dist 4s, M & Brandon, 
_N, due Nov. 1, 1931 to 1950, "yield 4. 05%, offered Nov. 2. N. Y. 


Gordon & Waddell, 


*240 East Delaware Place, a $440,000 Ist ser g 
64s, A & O 15, due Oct. 15, 1927 to 1935, price par, George M. 


5. See advertisement. Inc., N. 


Forman & Co., 
yieid 6.50%, offered Nov. 5. ¥ 


Union Trust Bldg., Chicago, $3,000,000 ist (closed) lease- 
= ser g 54s, J & D, due Dec. 1, 1926 to 1945, yield 


4.50% to 5.50%, offered Nov. 2. Chicago. 


Union Trust Co. 


Vv irginia Electric & Power Co. $5, 000, 000 7 7% 5 cum pf, M, J Stone & We bster, Inc. 
S & D 20, par $100, price $102.50, offered Nov. 5. Brown Bros. & Co.: Blair 
& Co., Inc., and Blodget & 
Co., N. ¥ 





Warren, Ohio, $142,000 impvt 45s, A & O, due Oct. 1, 1962 Seasongood & Mayer, Cincin- 
35, offered Oct. 23. eo Pee nati. os 











“Terminals, Inc., $2,200,000 _ ist 20-yr sf eg Ses, 

M & S, due Sept. 1, 1945, price 98.50, yield %&%, offered Paine, Webber & Co.; Arthur 
_Neo ve 2. Nae Perry & Co., Boston, 
Wynnefield Apts., Philade 2Iphia, "$150,000 Ist (closed) guar 

gz 6s of Harry R. Strauss, M & N 2, due Nov. 2, 1930 to Arthur May & Co., Phila- 
_1935, price par, yield 8%, offered Oct. 26. — ss aeiphiia. ee 

vi ______ DESC RIPTION oe are ‘ ~ OFFERED BY 


Aluminum Company of Ame rica $6, 855, 500, “6% cum pf, 

O, par $100, price $97.50, yield 6.15%, offered Union Trust Co. of Pitts- 

bur; 

Spencer Trask & Co., Chi- 
cago, and Whitaker & Co., 
St. Louis. 

Plimpton & 
ton, and De Ridder 
& Minton, N. Y. 


Carlisle & Co., 


Oct, 29," 
Community Power & Light Co. $750,000 —— issue) 
7% cum pf, par $100, price 97, offered Oct. 26. 








Plimpton, Bos- 


Covert Gear Mfg. Corp., Lockport, N. Y., $300,000 8% cum 
Mason 


partic conv, Class “‘A,”’ J & J, par $100, “offered Nov. 2 





Series | ee 








Bank & Trust Co. and Eastern States Power Corp. 40,000 shares $7 pf, In 
Whitney-Central Trust & “io” x a N, no par, price $97.50, yield 7.15%, Y. and Schoclkopf. 
Savings Bank, New Or- offered Nov. 2. Hutton’ & Pome roy, Inc., 
leans Buffalo. 
Gulf Public Service Co. $1,500,000 Ist s f g 20-yr 6s, price Camp, ‘Thorne & Co., Inc., Gotham Silk Hosiery Co., Inc., $4,500,000 7% cum pf, price Hallgarten & Co. and Merrill, 
97.50, yield 6.22%, offered Nov. 2 Chicago. 99, offered Oct. 29. Lynch & Co., N. Y. 
Landay Bros., Inc., 20,000 shares partic Class ‘‘A,’’ no Morgan, Livermore & Co.; 





= ¥en Electric Co. $4,000,000 10-year s f g debenture 7s, 
M & 5 


Nov. y 


Marshall Field, Glore, Ward 
Blyth, Witter & Co., 





» due Nov. 1, 1935, price 9544, yield 7.65%, offered & Co.; 
ie me 





1926 to 


Harrison Co., Miss., 


Hibernia Securities Co., New 


227,500 bridge 54s, J & J, due July 1, 
23 Orleans. 


1945, yield 4. 70% to 4.85%, offered Oct. 


par, price $36.50, offered Oct. 29. Bauer, Pond & Vivian, Inc., 
| 4 


and Pope & Co., N. 
Geo. H. Burr & Co. and Mer- 
Lynch & Co., N. Y. 





Neptune Meter Co. 50,000 shares Class ‘‘A’’ common, no 
par, price $24.50, offered Oct. 29. rill, 








Hazleton, Pa. 


, $300,000 school dist 44s, M & N, due Nov. 1, Stroud & Co., Inc., Philadel- 





due July 1, 1950, price 98.50, yield 7.65%, offered Oct. 29° 


_ 141 to 1955, yield 4.25%, offered Nov. 5. phia. 
Heidelberg, City of, $1, Boo, 0OU ext 2 yrsfe Ths, J & F. J. Lisman & Co.; Morgan, 
Livermore & Co.; A. M. 


Lemport & Co., Inc., N. Y. 





A&O 





tre ~d 


Hudson Land Co. $300,000 Ist ser g s f (closed) 5's, 
15, due April 15, 1926 to 1934, yield 5.25% to 5.50%, offered Livingstone, Higbie & Co., 
Oct, 26. Detroit. 

snore? Public Service Co. $2,525,000 Ist & ref g 5's, Halsey, Stuart & Co., Inc.; 
Ser "A & O, due Oct. 1, 1950, price 97.25, yield 5.70%, A. B, Leach & Co., Inc.; 


Nov. 2. E. H. Rollins & Sons, N. Y. 





Lake Tahoe Co. $560,000 ser realty g¢ 644s, M & S, due Sept. 


Mercantile Securities Co. of 
< 











$1,000,000 3-yr ser g ¥4% 
to 1928, y 


1, 1929 to 1940, price par, yield 6.50%, offered Oct. 29. ‘al., San Francisco. 
Madison (Wis.) Gas & sneetese Co. $2,200,000 gen & ref g First Wisconsin Co., Milwau- 

fie, Series of 1925, M & N, due Nov. 1, 1950, price 98.60, kee; Marshall Field, Glore, 

yicld 5.10%, offered Nov. Na! Ward & Co., Chicago. 
McCormick (Charles R.) Lumber Co. (of Delaware) Lumbermen’s Trust Co 


) notes, F & A, due Aug. 1, 1926 Portland Dean, Witter & 
yield 5.50% to 6%, offered Oct. 22. Co., San Francisco ; Na- 
tional Bank of Commerce 
and First National Bank, 
Seattle. 





pee Pulp & Paper Co. $1,250,000 serial coupon gold note 
M & S, due March 1, 1927, to March 1, 1937, yield 
5. 75% to 6%, offered Nov. 4 


Baker, Young & Co., Boston; 
Shawmut Corp., Boston. 





Methodist Episcopal Church South, 
‘la., $250,000 Ist ser g¢ fis, 


West Palm Beach, 
& S, due March 1, 1927 to 





1931, price par to 101.10, yield 5.25% to 6%, offered 

Oct. 30. Whitaker & Co., St. Louis. 
Mills Real Estate Co., Columbus, Ohio, $400,000 Ist lease- 

hold g 64s, M_& N, due Nov. 1, 1927 to 1935, price par, Tillotson-Wolcott Co., Cleve- 

yield 6.25%, offered Oct. 26. land 





Minneapolis, St. Paul & Sault St. Marie Ry. 
Ist cons g (closed) Ss, J & J, due July 1, joss. e 99.50, 
yield 5. 2 


$8, 136,000 
Dillon, Read & Co. and Na- 
Y. 


05%, offered Oct. 31 tional City Co., N. 





Nevada Irrigation District, California, $6,000,000 s f g 34s, Dillon, Read & Co.; Kissel, 
J & J, due July 1, 1936-1965, yield 5.30%, offered Nov. 4. Kinnicutt & Co., a a 
Union Trust Co., Cleveland. 





Number 


poem. ~ ist r e ser g 64s, price par, yield 6.50%, offered 
det. 29. 


One Park Lane Apt. Bidg., Mount Vernon, N. Y. 
Cepgpewente Bond Corp., 





& O, 





120 West 70th St. Apt. Bldg., N. Y., 
6s, M & S, due Sept. 1, 1926 to 1935, price 100, yield 6%, 
offered Oct. 29. 


Parkway Apts., 
A 
offered’ Oct. 29. 


$560,000 Ist r e coup 
Commonwealth Bond Corp., 
N. ¥ 


Commonwealth Bond Corp., 
N. Y. 


Brooklyn, $650,000 ist (closed) ser coup 7s, 


due Oct. 1, 1927 to 1937, price par, yield 7%, 


*xOhio Power Co. $1,800,000 6% cum pf, par $100, price Otis & Co. and 


Tucker, 
$95, yield 6.32%, offered Nov. 3. See advertisement. Anthony & Co., N. Y 





Trask & Co. and H. 


Purity Bakeries Corp. $2,000,000 (additional issue) 7% cum Spencer 
0 & Co., Inc., 


pf, M, J, S, D, par $100, price $98.50, offered Oct. 30. M. Byllesby 
. ee 





Anderson & Co.; 
Mark C. Steinberg & Co.: 
Paul Brown & Co.; Smith, 
Moore & Co., St. Louts. 

William R. Compton Co., St. 
Louis. 

Smith, Moore & Co., and A. 


Rice-Stix Dry Goods Co. 100,000 shares common, no par, Lorenzo E. 
23. 


price $26.50, offered Oct. 2 





St. Louis Joint Stock Land Bank 5,000 shares S capital stock, 
M, J, S, D, par $100, price $165, offered Nov. 2. 


7,500 shares common, 





Southern Acid and Sulphur Co., Inc., 








ro par, price $52.50, offered Oct. 23. G. Edwards & Sons, St. 
Louis. 
Tung-Sol Lamp Works, Inc., 120,000 shares Class ‘‘A”’ 
partic no par and 60,000 shares common no par, in units Lage & Co., N. Y.; West & 
of 1 sh. common and 2 sh. Class “‘A,”’ par $49 per unit, Co., Philadelphia; Richard- 
offered Oct. 29. son, Hill & Co., Boston. 
$250,000 7% cum pf, par $100, Bradford, Kimball & Co., 


Weber (C. F.) & Co., Inc., 


price $97, offered Oct. 23. Tyler & Co., 


and Joseph C 
i 














ADVERTISEMENT 





ADVERTISEMENT 











$1,800,000 
THE OHIO POWER COMPANY 
6% Cumulative Preferred Stock 


The Ohio Power Company, the most important operating subsidiary of the American 
Gas and Electric Company, owns and operates large electric generating plants and dis- 
tribution systems in active manufacturing and mining sections of Ohio. The total popu- 
lation served is estiinated to exceed 512,000, including in all 151 cities and towns, among 
which are Canton, Newark and the Wheeling district west of the Ohio River. The 
entirely interconnected system of The Ohio Power Company forms an important part of 
the interconnected systems of other subsidiaries o! the American Gas and Electric Com- 
pany now nearing completion For the twelve months ended July 31, 1925, earnings 
after deducting operating expenses, depreciation and interest charges, were more than 
3.5 times the annual dividend requirements of the total Preferred Stock now outstanding. 
The finances of the American Gas and Bilectric Company and of itg subsidiaries have 
always been handled through the Electric Bond and Share Company. Mr. 8S. Z. ‘Mitchell, 
President of the latter company, is chairman of the Executive Committee of the American 


Gas and Electric Company 
4 TUCKER, ANTHONY & CO. 








* For further details see Index of Security Offerings. 
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MONTHLY TOTAL ALS FC SITIES 
NTHLY ALS FOR 140 CITIES WEEKLY TOTALS FOR 250. CITIES | 
: | 
al OUTSIDE NEW YORK OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SI NAL VARIATION 
i ———————————— ] = ee. ri acme T T T 
i i | | 
4 | 
} - ”| 0 ” 
ac | 
| J —_-—-—-——_-4 | = 
4 °o 20} — —————20 J r=) } dg 
a Oo; = re) 
* a 7 | a 
°o uw 
o| 36 A f\ 5 
— ” \ j A 
= z ” ” y Vv ” 
o Ss 16 z z a y + i5 =z 
at o/|°o ? \ | 3 
= = | | = 
3 #i- : ; 
= 5 | 
a | | | 4 oO o o 
l2 ———— —_—_1— —_—_—_—_—_——12 L .. 4 
1ig919 1920 1921 1922 1923 1924 i925 JAN FEB MAR APR MAY JUN SEP OCT NOV DEC 
| PR: i 
Debits to Individual Accounts by Federal Reserve Districts 
(in thousands of dollars.) 
} Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kan. City 12 Dists. N.Y. City. N. Y. City. 
> | er $692,927 $6,583,896 $527,897 $681,938 $301, 847 $304,791 $1,227,900 $313,137 $188,339 $290,475 e4 $11,951,336 $6,261,984 $5,689,352 
eK Ti Ts és.060 500200 734,250 7,173,708 505,734 718, 703 238 359,378 1, 415,963 354,040 216,749 5, INK ) 13,203,871 6,803,931 6,309,940 
eee 548,720 5,174,658 476,208 = 578,907 258,82 253,680 1,084,444 283,506 —- 243,291 282,06 Lt 2 9914547 4,900,825 5.013.722 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
———New York. Chicago. All Reporting Member 
Oct. 28, 1925. Oct. 21,1925. Oct. 28, 1925. Oct. 21, 1925. Banks. 
Number of reporting banks.. 61 61 46 46 Oct. 28, 1925. Oct. 21, 1925 
Loans and discounts, gross: Number of reporting banks * "725 723 
Secured by U. S. Govt. obligations... $55,821,000 — $66,800,000 $20,050,000 $20,415,000 : satin } pene eng 723 723 
Secured by stocks and bonds........... 2,074,259,000  2,060,683,000 648,437,000 639,107,000 | scoured by United ae oho aun 171,139,000 
§ — . ~o ; ~ ++ ‘ J s s Government ,139, 
All other loans and discounts. +++ 2,289,141,000 2,297,830,000 _683,046,000 680,810,000 Secured by stocks and bonds.. 5,300,355, 000 
Total loans and discounts.......... $4,419,221,000 $4,425,313,000 $1,351,533,000 $1,340,332,000 | “!! other loans and discounts. . 8,428,917.000 
Investments: ; Total loans and discounts. . '$13,900,411,000 $13,878,694, 0¢ 
United States pre-war bonds. . 29,586,000 29,355,000 1,870,000 1,916,000 Investments: ¥ 13,900,411 000 $13,878,¢ 94,000 
United States Liberty bonds.. 499,447,000 499, 263,000 — 395,000 39,203,000 | United States pre-war bonds. 219,999,000 119,346,000 
United States Treasury bonds. 179,558,000 179,565,000 6,272,000 16,501,000 | United States Liberty bonds. . 1,387.417.000 1.394'740°000 
United States Treasury notes..... oy 169,548,000 166,762,000 5. 605,000 52,002,000 | United States Treasury bonds "427,998,000 '424'994'000 
| United States Treasury certificates... 13,133,000 13,696,000 1,094,000 1,014,000 | United States Treasury notes... 370,142,000 573214000 
Other bonds, stocks and securities..... 850,210,000 856,243,000 185,996,000 190,688,000 | United States Treasury certificates "92°071.000 93:'748,000 
siecacelataaes Se Se eae S Other bonds, stocks and securities 2 945,497,000 2, 953,581,000 
Total investments.............. . .$1,741,482,000 $1,738,884,000  $358,232,000  $361,324,000 ; ee a ee 
i Total loans and investments........ 6,160,703,000 6,164,197,000  1,709,765,000 1,701,656,000 Total investments. teenies $5,443,124,000 $5,459,623,000 
i Reserve balances with F. R. Banks.... 720,639,000 683,204,000 163,210,000 179,005,000 Total loans and investments 19,344,535,000 19,338,317,000 
} CORD MA VOU. 6 ios nc ce ccccscccccvcccccee 62,478,000 64,515,000 23,969,000 24,763,000 | Reserve balances with Federal Reser 1,664,607,000 1.642.759:000 
| Net demand deposits................-.. 5,167,470,000 5,122 5,249, 000 =1,199,419,000 1,200,559,000 | Cash in vault............. 3 "oR4 521 "000 , 88916 DOO 
PN Qn cccccccsccsede 771,854,000 791,908,000 489,780,000 484,888,000 Net demand deposits... 13.081 ‘954, 000 12 O87 1 16000 
| Government deposits..... sa 21,546,000 21,546,000 3,353,000 3,353,000 | Time deposits........ es 5 34 ee 
Bills ls payable and redis. with F. R. Government deposits. . te , 96:32? 000 "$6,669,000 
: Bills payable and rec dis, with F. R. Bank 
ee... by U. S. Govt. obligations.... 38,795,000 50, 295,000 6,180,000 14,281,000 | Secured by United States Government obligat 208, 969,000 38, ¢ 
MG A Ooch acs actoa de 46,147,000 43,321,000 3,582,000 3,805,000 | All other................. é 194,524'000 190 Tye roo 
Total borrowings from F, R. Banks. $84,942,000 $93,616,000 $9,762,000 $18,176,000 Total borrowings from Federal Reserve Bank : $403, 493,000 $422 029.000 








Comparative Statement of 


Statement of the Federal Reserve Banks 
Hederal Reserve Banks. 


Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
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Condition Nov. 4. 


Ancisco 


ancisco 


RESOURCES— Nov. 4, 1925. Oct. 28, 1925. Nov. 5, 1924. Nov. 4, 1925. Oct. 28, 1925. Nov 924 
Gold with Federal Reserve agents..........+.+eeeee8: $1,332,277,000 $1,377,127,000 $1,989,213,000 $345,431,000  $345,431,000 $544,775, 
Gold redemption fund with United States Treasury. . 49,994,000 47,770,000 38,070,000 7,814,000 8,924,000 7 648.00 
Gold held exclusively against Fed’l Reserve notes. $1,382,271,000 $1,424,897,000 $2,027,283,000 $353,245,000  $354,355,000  $552,423,00 
Gold settlement funds with Federal Reserve Board.. 753,252,000 716,589,000 587,118,000 275,004,000 291,206,000 142,399,000 
Gold and gold certificates held by banks............-. 637,040,000 641,063,000 424,370,000 363,838,000 362,372,000 198,361, 0 
RN RN RI oo 5 o.0 0 ws scadnd cacseaeeee $2,772,563,000 $2,782,549,000 $3,038,771,000 $992,087,000 $1,007,933,000 $893,183, 00% 
I IE I I oon. g ooo ee swadscessassecuavan 107,718,000 110,511,000 85,148,000 22,996,000 25,873,000 18,021, 
ES Ea LE RR att ee? $2,880,281,000 $2,893,060,000 $3,123,919,000 $1,015,083,000 $1,033,806,000 $911,204, 00% 
I so oa ts need ceded epiadeadaks ee uesa 46,901,000 52,932,000 35,355,000 14,372,000 19,411,000 11,124,00 
Bills discounted : 
Secured by United States Government obligations.. 330,229,000 293,285,000 95,175,000 127,955,000 92,559,000 26,298,000 
EEE 306,109,000 296,709,000 134,088,000 63,318,000 63,696,000 13,440, 004 
Total bills discounted...............2..ceseeeeeeee: $636,338,000  $589,994,000  $229,263,000 $191,273,000 $156,255,000 $ 
Bills bought in open market................eseeseeees 342,453,000 328,717,000 234,848,000 
United States Government securities: 32,391,000 36,394,000 
I a eee ee A a oie piaveceineee 8am eater 57,632,000 56,020,000 42,309,000 1,257,000 1,257,000 »? O00 
I a ban nd clan been bap EAP as eguenede ue ees 243,740,000 248,477,000 398,006,000 58'837.000 52'307 000 ” 4 000 
Certificates az NN PIE EEE 28,853,000 20,260,000 144,561,000 1,320,000 1,555,000 46 020 006 
Total United States Government securities........ $330,225,000 $324,757,000 $584,876,000 $61,414,000 $55, 119,000 . $187,316 n00 
er rns os So cals a owas asnancue axaaoder 3,220,000 3,220,000 3,557,000 
Woreign loans of @0id.................cceccccsccecesee 3,800,000 3,399,000... 1,026,000 918,000 
Total bills and securities....................eee0es $1,316,036,000 $1,250,087,000 $1,052,544,000 #280104 000  $248,686,000 $320,812.00 
i ED I ooo bcc cadisiecescvaveetends« 640,000 640,000 478,000 640,000 "640.000 47 8.000 
AMER aco ach cnicacescschdcmagmevistsdecewre 687,010,000 684,027,000 583,315,000 148,293,000 152,799:000 —«124.611'000 
PE aite caer s.c0s0assen0 sc uespersonresee 61,593,000 61,557,000 60,743,000 17.189 .000 17 183/000 17 or 000 
All other resources........ bcimnee oe 656 tas Kaa 18,282,000 18,120,000 27,063,000 4,329,000 4,014,000 9'923'000 
aie sa ang «tn ark Sk AS A DR a $5,010,743,000 $4,960,423,000 $4,883,417,000 $1,486,010,000 $1,476,539,000 $1,395, 196,000 
LIABILITIES— 
Beteost Reserve notes in actual circulation........... $1,713,422,000 $1,694,771,000 $1,816,817,000 $361,153,000 $354,789,000 $357.945.000 
eposits: 
Member bank—reserve account................ec0e0- 2,245,629,000 2,227,212,000 2,118,075,000 858,537,000 868,831,000 801,837,000 
CE, (SA00 Dans cdontewobw.egdtdeen eee cuneedaceeen 30,383,000 38,670,000 813,000 4,566,000 10,689,000 en 000 
in cndies putes sbhi600) 6 badtb oe debeseowes 11,473,000 12,071,000 7,075,000 9, 000 10,753,000 728,000 
I Sn. 6 Aadivadicedddecvaeendnentdsasewae das 27,515,000 19,311,000 24,032,000 16,297,000 9,975,000 14° 217 000 
Total deposits.............. $2,315,000,000 $2,297,264,000 $2,178,995,000 $889,394,000  $900,248,000  $826,565,000 
Deferred availability items 631,239,000 617,350,000 541,592,000 140,695,000 126,675,000 118,517,000 
goer 0 a ae ee my oom 116,653,000 116,602,000 112,009,000 32,097,000 32,045,000 30,196,000 
tee ee wees eeees 217,837,000 217,837,000 220,915,000 58,749,000 58,749,000 59,929,000 
ri vaber AS he we ane abd cunine decane aden . 16,592 .000 599,000 13,089, 3,922,000 4,033,000 2,044,000 g« 
LIONEL SIO, 2 $5,010, 743,000 $4,960,423,000 $4,883,417,000 $1,486,010,000 $1,476,539,000 $1,395,196,000 * nies 
Ratio “ total paterves Se gepeet and Federal Reserve 
note lia 6 on bdcnnne tendiahiieaseceaul 71.5% 72.5 78. 81. 82.4% 76.9% 
Centingent Hiability on bills purchased for foreign i ” = anaes ube sia a8 
BO 6: 5 0:80:23. 40-:0.02 83000 0c ad aide ceed anak $36,811,000 $36,849,000 $25,929,000 $10,012,000 $9,882,000 $8,757,000 Fr 


925 


Gold 
Reserve. 
.$204,715,000 
. 992,087,000 
213,028,000 
291,477,000 
109, 764,000 
. 141,795,000 
327,353,000 
49,406,000 
91,208,000 
65,264,000 
44,237,000 
. 242,229,000 


Total U. 
Govt. Secur. 
$8,462,000 
61,414,000 
19,063,000 
30,980,000 
5,443,000 
14,979,000 
43,775,000 
20,487,000 
16,578,000 
34,618,000 
30,492,000 
43,934,000 


Due Members 


Reserve Acct. 


. . «152,526,000 
. 858,537,000 
133,377,000 
171,912,000 
70,267,000 
. 83,336,000 
. 325,787,000 
82,597,000 
54,310,000 
83,260,000 
.. 63,218,000 
- 166,502,000 


Total Bills 
Discounted 
$41,027,000 
191,273,000 
$9,947,000 
73,338,000 
43,209,000 
25,797,000 
75,534,000 
31,156,000 
377,000 
17,558,000 
11,305,000 
69,817,000 





S. F.R. Notesin 


Circulation. 
$168, 290,000 
361,153,000 
145,741,000 
223,445,000 
86,828,000 
156,222,000 
146,799,000 
40,546,000 

37 , 275,000 
66,502,000 
47,390,000 
203,231,000 


Ratio, 
&c. 
67.6 
81.2 
78.3 
75.2 
72.4 
61.2 
71.4 
47.1 
75.2 
45.3 
44.3 
65.8 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES | 
INDEX \L MBFRS BASE-AVEXACES 1990-1899—400 PER CENT. INDEX NUMBESC | 
——_,—_— TI — °39 
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UN To aR RL MAY JUNE RLY AG SPT OC WV. DE YN Me MY EL) AG ST oT. ov. ee 
1924 1925 SE 
EE es rego 213.628 ; Nov. 1, 1924....... -195.015 
ee rere 213,078 | Nov. 3, 1923........... 177.154 
Year to Date—213,253 
Yearly Averages 
1924 190.000 1919 295.607 
i Seesceteeeessecns 178.000 1918 287.080 
BD ccccccccccccccces 186.290 | 1917 261. 196 
174.308 | 1916 175. 
1920 282.757 1913 139. ono 
ITEMS COMPOSING THE INDEX 
Last Prev ~Range for 1925. —Same Week— 
Week Week a Low. 1924. 1923. 
Hogs, medium to heavy.. .. 810.7625 $14.0125 $10.15_ $10.1875 $7.425 
Steers, good to choice... 13.00 14 9.425 10.375 10.2 25 
Beef, salt, per 200 pounds........- 21.00 20.! 17.50 17.5 | 
Pork, salt, per 200 pounds 39.00 41. 24.50 31 
Flour, Spring patents.... 9.00 11 9 12% 8.4 
Flour, Winter straights 8.425 11 7 25 7 
Lard, Middle West, pound. 1565 15375 
Bacon, clear sides, pound 21875 5 1975 
Oats, No. 2 and No. 3 398125 39875 39312 
Potatoes, white, per bushel. 1.80 1.47 2 45 
Beef, fresh, per pound... . 12 1350 1200 
Mutton, dressed, per pound 1450 1450 1075 
Sheep, wethers, 100 pounds 8.75 8.75 11 8.25 
Sugar, per pound. 0510 0615 5 0510 
Codfish, Georges, per pound. 0950 0950 ‘ 0925 
Rye flour .......-... cue 0.05 5.05 9.082 4.8625 
Cornmeal, per 100 pounds. . 2.70 — 2.70 3.375 2.60 
Rice, extra fancy, per pound O7T875 0787 : 07625 
Beans, medium, per bushel 3.42 462 ; 3.28 
Apples, extra, per pound 11875 1187 11625 
Prunes, 60-70s, per pound 0S25 OST5 0700_ 
Butter, creamery, pound 0125 52 38187 
Butter, dairy, pound........ 4875 $925 3700 
Cheese, State, whole milk, pound.. 2550 2) 2275 
Coffee, Rio, No. wee » ad . .193125 1912. 1750 
FAILURES (BRADSTREET’S) 
Oct., 1925. Sept., 1925 Oct., 1924. 
. ete iid , ) Number 1,408 1,234 1,578 
Commercial failures ) Liabilities $36,195,273 $27,041,388 $45,962, 266 
IRON AND STEEL FIGURES 
Sept., 1925. Aug., 1925. Sept., 1924. 
Unfilled steel. orders (tons) 3,717,297 3,512,803 5,035, 750 
Steel ingots produced daily (tons) 134,342 131,694 108,755 
Pig iron production, daily (tons) 90,873 87,241 68,442 


Total No. Blast Furnaces Active Oct. 1 Per Cent. of Total 
soe 392 200 51.0 









Six-Year From t- 

Revenue car loadings— Period or Date. 1925. Average. Yr. Av 
All ¢ ommoditie wae .. Week ended Oct. 24 1,121,459 1,009,002 + 11.1 
Grain and grain produc ts . Week ended Oct. 24 48,289 3.0 
Coal and coke.... Week ended Oct. 24 202,955 t.2 
Forest products ..... . Week ended Oct. 24 _71, 706 13.1 
Manufactured products . Week ended Oct. 24 706,350 + 18.9 

All commodities : Year to Oct. 24 42,295,060 + 14.1 

Grain and grain produc ts .. Year to Oct. 24 l 
Coal and coke ss . Year to Oct. 24 7, 725,05 2.5 
Forest products , Year to Oct. 24 3,147,916 + 19.9 
Manufactured products . Year to Oct. 24 26,443,093 22075 ». 173 19.8 
Freight car surplus se .. Third quarter October 122,597 38,002 +222.6 
Per cent. of freight cars se rviceable. Oct. 15 92.5 90.5 F 
Per cent. locomotives serviceable. .Oct. 15 82.9 77.2 + 7.4 
Gross revenues Year to Oct. 1 #, 538,461,444 $4,085,886,.615 + 11.1 
Expenses : . Year to Oct. 1 3,475,343,54A7 3,602, 058,895 3.5 
Taxes . Year to Oct. 1 265,770,377 214,755,661 23. 7 
De pz art 

From 

Rate of return on property invest- Fair Fair 
ment— Return tet'n. 
Eastern District ......... . Year to Oct. 1 5.22 5.7>9 — 9.2 
Southern District . Year to Oct. 1 6.04 5.75 + 5.0 
Western District , - Year to Oct. 1 3.88 5.75 — 32.6 
United States as a whole. Year to.Oct. 1 4.77 5.75 17.0 

SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 

Oct. 24 Oct. 17. Oct. 10. Oct. Sept. 26. Sept. 19. 

Car leadings. 1,121,459 r, = 114 1,106,099 1,112, 163 1,120,645 1,008,428 
Oct. 24 ym Oct. 10. Oct. 3. Sept. 26. Sept. 19. 

Idle cars 156,932 166,543 188,121 174,751 

GROSS RAILROAD EARNINGS 

1925. 1924. Net Change P. C. 

Third week in October, 15 roads. $22,804,091 $21,990,012 + $814,079 + 3.70 
Second week in October, 16 roads...... 23,141,397 21,538,083 + 1,603,314 + 7.42 
First week in October, 16 roads oa 23, 008, oy 20, S88, 632 + 2,119,407 +10.19 
Fourth week in September, 16 roads... 27,590,802 + 3, 10,474 +-11.73 
Third week in September, 16 roads... 19,393,235 + 2972 2 ,041 +-15.32 
Second week in September, 16 roads... is, 301, 073 + 3. 381, 465 +18.48 
First week in September, 15 roads.... + + $8.54 
Fourth week in August, 16 roads...... - + 9.86 
Third week in August, 16 roads....... + 4-10.15 
Second week in August, 16 roads...... + + 9.05 
First week in August, 16 roads........ + + 7.27 
Fourth week in July, 16 roads........ ra 8.07 
Third week in July, 16 roads.......... 7,2 + +- 5.35 
Month of August, 176 roads. * 507. 537,554 =a + 9.2 
Month of July, 176 roads...... 521,538, 604 480,943,003 + 40, 595 5, 601 24.88 
Month of June, 176 roads........... 506, po3% 036 464,774,329 + 41,227,707 +-28.91 
Month of May, 176 roads........... 487 % 476,549,801 + ll, TH 584 +-17.49 
Month of April, 176 roads.. 5 } 474,287,768 — 1,696,103 .36 
From Jan. 1, 176 roads................ * 410,500, 144 3,344, 698,709 + 65,801,435 1.96 


Transportation 























Per Cent. 
Departure 








CALL AND TIME LOANS AND COMMERCIAL 
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ast week 
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Same week 1924. 


Same 


week 1923. . 
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Pig iron (Iron Age figures) 
BUILDING PERMITS—(BRADSTREET’S) a Visa — F $ ia 
pee cast RANGE OF DISCOUNT IN STERLING AND FRANCS 
Sept., 1925. Aug., 1925 Sept., 1924 Ss rTT tT? 1 | 
Building permits § Cities 160 183 178 | 
| Amount $305, 971,661 $341,641,579 $236,551,605 } 1 
ALIEN MIGRATION 
August. July. June. May April 
Non- Non- Non- Non Non- j 
Immi- Immi- Immi Immi Immi- Immi Immi Immi- Immi Immi- 1 
grants grants grants Zzrants gZrants grants. grants, grants gerarts grants. 
Inbound. . 22,421 17,052 IS,500 14,177 25,304 16,124 26,045 16,905 26,744 14,345 
Non Non- Non Non Non- | 4 
Immi- Immi Immi Immi- Immi Imm Immi Immi Immi- Immi- . 2 
grants. grants, grants. grants. grants. grants. grants, grants. grants. grants are a = Ss aT = aw x ar er 7 
Outbound HE 2,978 8.784 17,715 5,747 «12,764 8,403 11,859 5,684 9,708 | 
Gain or loss $14,882 44,074 49,806 —3,538 +19,557 +3,360 +18,642 +5,046 +21,060 44.637 ee ee net 
Aliens debarred 1,774 2.000 2,401 : 1,952 
, FOREIGN BANK STATEMENTS 
BANK OF BNGLAND 
FOREIGN AND DOMESTIC EXCHANGE RATES M1 3i2,000 £142: 07%, 
Circulation £141,442,000 = £142,975,000 
‘ Public deposits. 14,212,000 11, 106, OM 
The range of exchange on the principal foreign centres for the week ended Oct. 31, 1925, compares as follows her ae , mowed 105, 800,000 102° 614 000 
= ee TN — ‘ a eee Government securities 35,200,000 $0, 178,00) 
Week's Range. Year 1925 to Date, Same Week 1924 w eek’s Range. Year 1925 to Date, Same Week 1924. Other securities. 75, 148, 000 74, 148,000 
Par. Country. High. Low High Low High. Low. High. Low. High. Low. High. Low. Reserves .. 27,354,000 27,054,000 
4.8665—London ............ 4.844) 4.84, 4.86% 4.74% 4.54%, 4.49, 4.855 4.84%, 4.865% 4.7414 4.55 4.497, Proportion reserves to 
19.28 —Paris . 4.30 4.11% 5.4444 4.0614 5.27 5.20% 4.30% 4.12% 5.45% 4.07 5.27% 5.20% liabilities 22.79% 23.79% 
19.28 —Belgium ’...... 154% 4.48 5.20% 4.33% 4.79% 4.55 4.48% 512 4.34 4.83% 4.80% Bullion 149,046,000 150,282,000 
19.28 —Switzerland ........ 19.27 19.25 19.50 19.20 19.23 19.27% 19.25% 19.51 19.22 19.28 19.25 BANK OF FRANCE, 
7 = ee 4.01% 3.94 4.29 3.32% 4.30 4. o1% 3.94% 4.29% 4.37% 4.30% (In thousands of francs.) 
40.29 —Holland ............ 40.24 40.22 40.59 39.79 39,27 40.26 40.24 40.63 39.69 39.31 . P Nov. 4. Oct. (25. 
19.30 —Greece ....... 1.34% 1.30% 1.97 1.30% 1.75 1.35% 131% 2.00 1.79% 1.78 seeeation a 011,379 = 46,678,543 
19.30 —Spain .............. 14.33 «14.32 «14.68 13.97 13.41 14.35 14.34 14.70 13.51 13.44 elcer aan bead ete Rite 
26.28 —Denmark .......... 25.02 24.04 25.28 17.66 17.07 25.04 24.66 17.40 7 General deposits 2 368,417 4 247 9, ‘S30 
26.80 —Sweden .,.......... 26.77 26.75 26.96 26.72 26.60 26.79 26.77 26.63 Bills discounted .. 4,467,749 
26.80 —Norway ............ 20.45 20.30 22.44 15.12 14.24 20.49 20.32 14.40 Advance to State.. 31, 400, 000 ),§ 
$1.41 —Russia® ............ 06 05Y% 09% 04 15 13 AZ Other advances 577,760 596,199 
48.66 —Calcutta ........... 36.75 36.63 36.75 85.36 { 36.87 36.75 34.00 
78.00 —Hongkong ......... 59.88 50.62 60.38 54.12! 54.38 60.00 59.74 54.87 FAILURES (DUN’ Ss) 
+++. Peking ...........+- 82.00 81.50 83.50 76.25 79.00 82.12 81.62 80.12 ‘oan Ended—— 
198.82 —Shanghai .......... 78.13 77.62 79.63 73.13 76.38 78.25 77.74 77.37 Oct. 29 Moe Oct. 30,'24. 
PE, WE cccdnetecesse . 41.25 $1.04 42.13 38.25 38.38 41.37 41.16 38.87 Over 
50.00 —Manila ............. 50.00 50.00 50.00 419.37 50.25 50.25 50.25 50.50 E: Tot. $5,000 Tot. $5,000. 
42.44 —Buenos Aires ...... 41.25 41.00 41.43 37.50 36.68 41.37 41.12 37.00 South ar 3 104 52 
Ps WD encedeesseesaans 15.18 14.94 15.18 10.10 11.25 15.23 14.99 on 11.61 ARE - 109 58 109 70 
23.83 -—Germanyt ........- 23.81 23.81 23.82 23.78 4,166 23.81 23.81 m 4,166 4,166 Pacific 63 23 50 28 
20.46 —Austriat ........... 14.125 14.125 14.125 14.125 be 0014% 14.125 14.125 14.125 .0014% .0014% rae ae — — = 
ET. SNE ccccsecccnccs 17.00 17.00 19.25 17.00 19.25 17.00 17.00 19.25 19.25 19.25 United States... 73 «1984130 251 
26.26 —Czechoslovakia .... 2.96% 2.96% 3.02 2.95% 2.98, 2.96% 2.96% 3.02 2.98% 2.98% Canada ....... 52 23 39 25 
19.30 ~—Yugoslavia ........ 1.77% 1.77% 1.82 1.54%, 1.45 1.77% 1.77% 1.82 1.45% 1.45 -——Week Ended— 
19.30 —Finland ........ 2.52% 2.52% 2.53 2.52 2.51% 2.52% 2.52% 2.53 2.52% 2.51% Oct. 25,'23. Oct. 26,'22. 
ASO ~—Tmmaale. ......05<0 48 AT 53 45 55% 48 473, 53 56%, 55% er Over 
f £ , 47% Jj J 5 “ 
20.31 —Hungary ........ 0014 00144 «=.0014% = .0013% ‘001: 314 0013% .0014% .0014% .0014% 001 3% .0013% -OO13% i 7. $5, 5,00. i I aaa 
= : South Oe 7 
*The figures given under “demand” are offered and bid prteee for 500-ruble notes, while under ‘‘cables”’ are the 100-ruble notes. SPAR - yf 105 = 
tQuotations for new reichsmark. Trading began Nov. 7, peeeeoreerss i> 53 26 46 93 
Price of one Austrian schilling, representing value of 10, 000 Austrian crowns. Prev’ous quotation for crown had been at rate of | ### °°. Bes * mare a 
$14.12% per million crowns. United States. 388 233 407 =. 236 
SR Ais05 ch6<an ee ccs 60 33 84 32 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE | a OE ee cece ae EXCHANGE % 
DOLLARS WEEKLY MOVES OF 25 RAILS D 25 INDUSTRIALS AND COVRINED CIOSING AVERAGE I ARS | SHARES : 
ine —e Se i Pees aE i oS Ni See el T T T ——r - ~ 
| | a Re: Ge } ? 
} | e\¢@ 
» 10h 4 4 | Ee | | } | ++ a a ae | } 1 
| . 
‘ ‘ ll | } bd * fs 
” Se | | | | i | | i ’ | 19——_+—_4_- + + i * > } 
o 
| | al ij} | a ' 
/ t T ’ 150 e 
; a q— —F . ee | + . 4 ' eo 
. . | | | | | | - WEEKLY SALES OF * af ve 
as ~~ | ’ 7 + + 4 2 ie il LP 
i It ? ¢ * | 
| | ; - 1 1 ft 4 
ae ae SS | ag 4+ 1 1 _1 pif : ; =| . 
al” ie | . * é 
P , SS Se Si + | {| {Se 
i +—t ] ¥ 4 ald ~ 
nh 4! 190 i “yes . 2 
| . 
be cit i ' RATION | AL\) b | ; 4 
| te rier g Hi\ a oe 
3+—+4 Ay tM ete yy 1 YY . 
} } I} N 7 t 4 ? 
}-—+—+ —_+- $——++- 4 4 + ont —_}——_++ + + 4 100 a } | | AN: ” 
|COMBINED CLOSING AVERAGE ¢ 1—9—_+—__}_-_ 3 er - 3 a a : co 
| a fi | | s ¢ © y +e > 
At Mi ert oigeli ee” ‘ » Lr daha 
| | | ¥ # . 4 
——_}_+—_+1— W444 ————— 2 a ee | 0 | a t+ ihe 7 “te: ‘ teates oH 
| | | \ | . 
od eases 4 ; | ytttyl \ WEEKLY SALES OF ISSt 
gtttT itt i ae oe : eee He 
i [st me 
A E OF 25 RAS. c ae eee coe 70 SHARES SOLD ON NEW ¥¢ CK EXCHANGE 
70 =>2 + + + + + . 0 
: Same Week 
j 1924 923 
co) aaa + + 4 4 =. me L ~t- 4 i a oo Monday 568,979 200 
} | ; | | | EN os 60 .0.05.0808 466 60ce6000tssueeee 701,540 01,947 
Yo Som | | Wednesday ..... ADS. 12 ).691 
| | | Thursday : 679,608 $65 
5 ae | — - ‘ 1) 50 Med ds 1 PQ ge 1101 7a 
50 “AN. FEB MAR deca ar! rhe itgT JOLY AUG. SEPT OCT. NOV. DEC’ Jan FEB WAR APRIL MAY JUNE JULY ALG SEPT. OCT. NOV Dec” ronan MS 038, 608 101,763 
S: dé 996 15.6 
1924 1925 Se a ‘ : 
oe ENTY-FIVE RAILROADS Total week..... 4,007,858 199, 7H 
et Same Day Net Same Day Tear to Gate... ...... 198, 248,050 19 1,385 
High. Low. Last. on ge.Last Y High. Low. Last. Ch’ge Last Yr. Monday, Nov. 2.. S67,.670 918 
- 26... 87.35 86.22 87.15 + .62 20.85 Oct. 30... 87.11 85.95 96.66 + .57 70.34 Tuesday, Nov. 3.... Holiday H Ly. 
on 4 es na . =A 2 > Oct. 31 2 86.63 86.88 + .! 70.48 Wednesda ee eee 1,823,121 65,582 
Oct. 27. 87.538 86.40 86.59 56 70.14 ae Pes a so - : on & 
- a Nov. 3..: ay 3) 86.55 87.04 + .16 70.58 : 
; Oct. 28... 86.81 85.94 86.39 — .20 69.95 Nov. 3. Holiday, COMPARATIVE AMOUNT, RAILS ANI STRIALS, 1924 AND 1925 
J t Oct. 29... 86.82 85.85 86.09 30 = 70.04 Nov. 4 52 86.40 87.08 + 04 — 71.76 Amount of rails and industrials n ‘ lealings compares ws 
( with last year: 
TWENTY-FIVE INDUSTRIALS Nov. 1, 1924. Changes 
Net Same Day Net Same Day | Railroads ............ 787,700 729,836 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. | -JIndustriais ........... } 2) 158 i 162.592 
Oct. 26...176.75 174.56 175.98 + .07 116.84 Oct. 30...180.69 178.45 179.73 41.27 a Total o— —- = 
7 77 70 7 as 4 4 2 7 5 Oct. 31...181.74 179.71 181.01 +1.28 119.10 ee rr ewan OUT Sd! + 9,192,42 
Oct, 27. . 177.79 175.08 176.11 13 aT¢-8S Nov. 2,183.78 © 180.44 182.34 11°33 118.94 
Oct. 28...178.67 175.62 177.99 +1.88 117.39 Nov. 3...Holiday. YEARLY RANGE—COMBINE ES OF 50 STOCKS 
Oct. 29...180.40 177.29 178.46 + 47 118.21 | Nov. 4...184.19 "181.25 182.96 + .62 119.97 High High : 
*1925 34.5 t 99.59 Nov St) J 
COMBINED AVERAGE—50 STOCKS memes hincthe ses po pene os neta 
Net Same Day Net Same Day 1924.......... 10% — Dec rire P40 NOV dé an 
High. Low. Last. Ch’ge.Last Yr. High. ao Last. Ch’ge.Last Yr. 23 92.52 Mar 77 90.46 Jan De 
Oct. 26...132.05 130.39 131.56 4+ .34 93.33 | Oct. 30...133.90 132.21 133.10 + .92 94.65 93.06 Oct Gt 101.51 Nov KX Lp 
; 97. 13968 130.71 131.35 91 93.96 | Oct. 31...134.51 133.17 133.94 + .75 94.79 ES eee 73.13 May < 94.13 Oct 2 On Irah 
Oct. 27...132.66 130.71 131.35 21 93.86 | Oct So hs5e6 13349 13860 175 | 94.76 92 73.13 Ma 3.3 4.1 
Oct. 28...132.74 130.78 132.19 + .84 93.67 | Nov. 3°) “Holiday. BRR Se Felner 94.07 Apr 62 73.30 Jan Ful 
Oct. 29...133.61 131.57 132.27 + .08 94,12 | Nov. 4...135.85 133.82 135.02 + .33 95.86 *To date. 79.25 Jan 6 June 
* 
Stock ransactions—INew OT toc ACNaNLe 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that isk (*) 
For Week Ending Saturday, Oct. 31, 1925. (Total Sales 13, 200, 286 Shares. ) With Closing Prices, Wednesday, Nov. 
——__———Yearly Price Ranges.— ——___—_—_ Amount p——-—Last Dividend Sat. Wed., 
1923. 1924. — —~1925 ~ ‘Range. (and ticker abbreviations) Stock Listed, Date Per ct 31 Week s Ws Nov. 4 
High, Low. - High. Low. High Date. Low. Date. STOCKS Capital Paid. Cen Last. Ch'ge Sa Close 
es ee 64 61 75% May 29 62 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI).... 250,000 Oct. 20, $1 70 67% 
67 * 93% 73% 117% Oct 9 bt) Apr. 16 Adams Ex xpress Sh dadkede ce adscancsess 12,000,000 Sep. 30, $1.5 108 244 108 
19% 6% 16% 6 20 Oct. 23 13 Apr. 11 Advance Rumely (RX) 3,750, : s 1 , 19% 
34% 24 54 28% 624% Oct. 23 47 Feb. 18 Advance Rumely pf.. y st. i 62 + 1 4 61 
- on 12% May 27 7™ Oct. 13 Ahumada Lead ($1) (AUA)..............005 1,192,018 t. 254 8 8% + O% 4 87 
72% 93 67% «114 Aug. 19 86% Jan. 30 Air Reduction (sh.) (ADN). se ee 201,030 Oct. $2 gy 2 109 
14% 4% 14% 4% 15% May 19 50 - Mac. ~§ ‘Alek Mubbor (0.). (AT). <os.cvvcccccsccsevcce 500,000 Dec. 20 $2 12 +1 1 12% 
rs Be =p ; 105 July 30 108 9 =6Oct. 9 Alabama & Vicksburg (ALM)................ 4,200,000 Oct. 1, °25 3 103 ; : 
\ i% % i% % 2% Oct. 26 1 Jan. 6 Alaska Juneau G. M. ($10) (JU)........... 13,067,440 _..-- 0 sie: . 2% 6 ' 2% 
« a 3 193 193 203 June 20 June 20 Albany & Susquehanna (AQS) 3,500,000 July i, 4\% SA 3) 
- —_ - “se 103 Oct. 3 Oct. 3 Allegheny & Western (AY)....... 3,200,000 July 1, 3 \ 3 
re = 7 ce 140 June 17 June 17 Alliance Realty (ANR).............. st, is 
{ 106 95 122% 964% 133% Oct. 28 Jan. 5 All-American Cables (AAC)..............+++ + 3% 
{ 80 59% 7 65 108% Oct. 13 Mar. 30 Allied Chemical & Dye (sh.) (ACD)........ $1 1% 104% 
112 105% 118% 110 120% Sep. 11 Jan. 9 Allied Chemical & Dye pf...............- 1 ‘ oi 
51% 37% _ 73% 41% 95 =Sep. 12 Jan. 5  Allis-Chalmers Manufacturing (AH)......... 1 2% alee 
97% 104% 90 108% Oct, 30 Jan. 3 Allis-Chalmers Manufacturing pf............. 15 + % " 108% 
36% 10% 17% 7% 29% Oct. 13 ar. 19 American Agricultural Chemical (AGR) 2 : 44) 27% 
68% 221, 495, 18% Oct. 13 Mar. 23 American Agricultural Chemical pf....... 1! : ~~ (o% 
100 77 160 98 2 Feb. 11 Jan. 13 American Bank Note ($50) (ABN)....... $1.2 +11 
65% 50% 56 52 58% June 19 dan. 10 American Bank Note pf. ($50)............. . Ti 
401, 25 49% 36 43 Jan. 7 Oct. 27 American Beet Sugar Company (sh.) (ABS).. K 1 + % u 53% 
ie ay e ae 87% June 19 Oct. 21 Bamerinnes: Tiett BGG Bhs ccc ciccccnesscednsss 5, " 1 . 
60 22 38% 22% 54% Jan. 3 3% Mar. 24 American Bosch Magneto (sh.) (BOS)....... 138,266 Apr $1.25 % Mn 34% 
83% 691% 102 76 135 Oct. 30 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 157,239 Sep $1.2 \% 4 134% 
, 110 102% 110 104% 114% Sep. 29 107% Jan. 12 American Brake Shoe & Foundry pf.......... 1,000 Sep 1% 1 
‘ ; 53% Oct. 24 50 = Oct. 14 Am. Brown Boveri Elec., w. i. (att, ») (BOV). 15,000 seaedns % 4 
107% 73% 163% 95% 256% Oct, 24 158% Jan. 16 American Can Company (AC) 3 Aug. 1 + % ! 
115 106 119 108 121% Sep. 14 115 Jan. 29 American Can Company pf............+.-- Oct. " 1 + % 
a an ° 115% Sep. 17 97% Apr. 27 American Car & Foundry (sh.) (AF Oct L $1.0 8 + 1 1 ( 
25% 117 125 118% 128 July 28 120% Apr. 2 American Car & Foundry pf................. Oct. . 1% 1% 5OM io 
Oe 20% 25 21% 26% Jan. 17 22% Oct 3 American Chain, Class A ($25) (ACN Oct. , rc : \ 7 4K 2h 
} 11% 5% 40% 14% 62 Apr. 18 37 Jan. 27 American Chicle (sh.) (CCH)....... Nov 1 4 48 + & 3 Cn 54% 
be 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (sh.)........... ° eas -— & 4.4 2 
, ba ion . ee 92 July 8 % Oct. 9 American Chicle prior pf. (sh.). Oct 1, "25 $2 4h 
' ae Rise on 90 §6July 24 90 July 24 American Chicle prior pf. ctfs. (sh.)...-.---. 16,274 —.. ..... . 
| 7% 44 7 3% 6% Jan, 22 4% Oct. 7 American Druggists Syndicate ($10) (ADS). 5,333, Apr, 15, 30« ; 2,704 ik.) 
1 143% 87 164% 88 166 Jan. 2 125 Apr. 27 Mammenseem TRNTGRE GRRE oc ccccciccccccedseses 0,359,800 Oct a 11 s 3 1, 104 137 
he <5 i a 51% Sep. 22 27% Apr. 7 American & Foreign Power (sh.) (AFW). CY © anaaén + 31% 41 44% 
| a . as ae OF Feb. 19 87 Jan. 6 American & Foreign Power pf. (sh.) : 327,506 Oct. 1, °25 $1.7 2 BO 92 
f 97 96 132% 93 142 Sep. 23 114% Apr. 7 American & Foreign” Power 25% nor A eS at 82,405 Oct 1, °25 43 4 4 + 1 om Me 
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Stock Transactions—New York Stock Exchange-- Continued 











































ae Week's FPange. _——- 
— Yearly Price Ranges.——————— — Amount o—-Last Dividend. -——, Mon., Sat., Wed., 
1923, 1924. —- 1925 Range,————— STOCKS Capital Date Per Pe- Oct. 26 Oct. 31, Week's Week's Nov. 4. 

High. Low, High. Low. High Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’'ge Sales Close. 
13% 6% 14% 7% Jan, 14 8% Mar, 31 American Hide & Leather (HI)...... 11,274,100 és oe IMs 11% 10% 11% — &% 800 11% 
74% 29% 72% W's Jan. 14 58% Sep. 2 American Hide & Leather pf...... bacco 12,548,300 1% ce 63 63 61% 62% 2 1,200 63 
111% 78 § 72 Aug. 24 83  Mar.18 American Ice (1S) nares ee 8,281,000 1% 121 223 17 121 7,100 124% 
a9 77% 83 75% 86 July 98 74% Mar. 17 American Tee pl... ..cccccccccccccssccccces 15,000,000 1% Q 82% % 82 83% + % 900 ‘ 
33% 16 35% 17% 43% Oct. 31 324%, Mar. 30 American International (sh.) (AD) ° 400,000 1 A 40 43% 395% 42% + 2% 43,700 42% 
13 10% 12% 10 14% Sep. 26 114% Jan, 2 American-La France Fire Eng. ($10) (AFG). 3,926,500 25e Q 14 14% 13% 144% 1, 10,5000 13% 
LK om tas bt) 100 June 11 954% Feb. 27 American-La France Fire Engine pf... 4,000,000 1% Q ‘ os 98% ° ° 
38 i 28% 13% 52 Oct 2 20 Mar. 25 American Linseed (AL)........++eseeeee08 xy 40% 49% 44653 49% + 32% 300 7B 
5 28% 53% 30 8 Oct. 2 53 Jan. 2 American Linseed pf...........--.0eeeeeeeeee 1% 87% 87% 86% 86, % 40 87 
76% 64% 100% 70% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)........... $4.50 Q 122% 122% 118% iz ve 13,900 125% 
122 114% 120% 116% 124 Feb. 16 115 Aug. 14 American Locomotive pf........... ee 000. 000 1% Q 119% 119% 119% 119% ‘ 200 119% 
55% 40% bse 38% 57% Oct. 26 45% Mar. 30 American Metal Company (sh.) SRM cae as 593,443 75e Q 4h 57% 4% Dab + & 61,100 rat PA 
117 106 115% 107% 118 Oct. 26 111 Mar. 30 American Metal Company pf..............++. 5,000,000 1% Q 117% 118 117% 117% + 2Y, 6nn 

2 ‘ a Bai) July 9 90 Oct. 9 American Piano pf. (AMP) - ome 6,000,000 1% Q 91 
97 76 136 e4\% 121% Ort. 30 89% Jan 3 American Radiator ($25) (ADR). $1 Q 117% 121% 116% 121  § 12,20) 122%, 

123% 120% 125 120% 156% Apr. 2 126% Jan. 13 American Radiator pf........ 1% Q 2: 130 

oe 83 77% 84 Jan. 13 76 Sep. 15 American Railway Express (/ “ake Il, Q 7844 784 y% 200) 7a 
48 25 76 June 12 48 Jan. American Republics (sh.) (AP uD). $6eseees os 61% : 61 +5 700 

- - 40%, 35% 74 Oct - 26% Jan. 2 American Safety Razor (ARZ)............... 20 7 Q 73% 70% 71% 1% 18.800 70%, 

21% 10% 15% 10% 14% Feb. 28 5% Oct. 20 American Ship & Commerce (sh.) (ACS).. - 8% 7 7% + & 16,400 7% 

51% 100% 567% 118% Oct, 30 oO, Mar. 30 American Smelting & Refining (AR). 1% Q 118% 115 117% + 1% 71,890 120% 

102% 93 107% 96 115% «Oct " W5% Jan. & American Smelting & Refining Company pt.. 1% Q 115 114% 115 + ¥& 1,700 
10544 97% 4 Tht 10% Feb. 19 138% Apr. 22 American Snuff (SNU) ° 3 Q 147% 144% 147% + 3% 1.000 
101 95 100 94, me June 10 98% Mar. 2 DINO TEE BB cc cccececepescsecescceceses 1% Q as ‘ 100% 
an ‘ : 4% Oct. 27 37% June 11 American Steel Foundries (sh.) (FJ)........ T5e Q 44 445, 43 43% + & 29.600 
105% 97 101% 113% Oct. 14 108 Jan. 7 American Steel Foundries pf hie sreplbnace a Glee Gree als 1% Q 412 112 112 112 300 
Lt) is od 71% Apr. 14 47% Jan. 16 American Sugar Refining Company (S)...... 1% id 66% 68 66 6656 + % 20,400 

5 Ww 7 101% Feb, 28 91 Jan, 17 American Sugar Refining Company pf....... 1% Q 97% 97% 97% 97% - - 200 
16 24% Feb. 14 6 May 6 American Sumatra Tobacco 4(AMS)........... 14, 447 “400 2 ee 12% 12° 11% 11% % 2,700 
R2Y 1204 Oct. oR Apr. 27 American Sumatra Tobacco pf. 1,96: 3 jee o« a 118% ‘ 

3 TD 47 Feb. 25 37% June 1 American Telegraph & Cable (AC E) 13, Q 41% 41 41% + ie 600 41%, 
128% TIM 144% June 18 130% Jan. 2 American Telephone & Telegraph (A TT). 2% Q 1414 141 141% % 7,900 141% 
= a 121% Oct, 22 & Feb. 17 American Tobacco ($50) (AT) ‘ $1.75 Q 120% 117% 19% + 1 21,300 120 
2 119% Oct. 29 84% Feb. 17 American Tobacco B ($50) (ATB). $1.75 Q 117% 116% 118% + & 29,0) 119 
15K Ter 108 June 28 4% Jan. 5 American Tobacco Company pf - 1% Q 107 107 10714 00 mn7TyY, 

14 Oct. 29 American Type Founders (TY).... basen 6, 000; 000 2 Q 126 126 133% + 8% 2.000 135 

11 Sep. 30 American Type Founders pf......... eeeee 64,000,000 1% Q ans 111 ‘ 

684 July 21 7 American Water Works & Elec, ($20) (AWW) 11,518,100 30 Q a2 1% x5 4+ 5 8.700 34% 
3 Ny 103 Feb. 17 9S Aug. 4 American Water Works & Electric Ist pf 13,9 we 1% Q 102 99% xl01% + 1% 1,000 101% 
YR', v2 TEL July 27 96 Jan 8 American Wholesale pf. (AWH) ‘ ka 1,776,000 1% Q oe ‘ 100 99 

19 i 4% Jan. 6 34% May 6 American Woolen Company (WY>. eee eeee 40,000,000 1% 447, 44% HOw + + 76,900 47% 
111% 5, 6% Jan. 20 69% May 6 ‘American Woolen Company pf. -... 49,999,000 1% Q DO, 90% 93%, + 3% 4,400 92 
44 % 7% Jan. 3 2 Aug. 31 American Writing Paper pf. (AW) ea ‘ . 8,058,500 1 2% 2 2 Ly arn 

2% 1 4 Jan 2 1 Aug. 12 American Writing Paper pf. ctfs. of de posit . 4,721,000 ‘n 1% “ 
194 Ht 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting ($25) (ZA).. 4, 828/000 4 8% 8% 9% + % 3.500 3 
TSM 24% 39 Jan. 9 24% May 1 American Zinc, Lead & Smelting pf. ($25)... $1.50 34% 34% 34% + % 7.900 35% 
Bly 1%, 49% Oct. 31 3544 Apr. 21 Anaconda Copper Mining Caan & wy CC). 7m Q 46% 415% 419% + 3! 157,800 49%, 
24% WW v4 Aug. 19 33 Feb, 17 Ann Arbor (AN)... idiiwen b2SCAAe eR ene OER "3. 20) 000 ae ala 40 39 39 1 4M) t 
— “1 w', May 8 40 Mar, 24 Ann Arbor pf SY he . 4,000,000 RAE a rp a 5G ‘ 

e 45% (ct, 1 26 Jan 7 Archer-PDaniels-Midland “(sh.) (ADD) . 200,000 heeees'ee i* me 41 44 41 41 \, “ot $4 
10> Oct. 16 90% Jan. 5 Archer-Daniels-Midland pf... wagues 4.0) 000 Nov. 1, "2 1% Q ne oe 105 . ma 
4% xx 100 Oct . fo% Mar, 31 Armour of Delaware pf (AMD) . 3, 786.900 Oct. 7. 1% Q 97% YS 97% 97% % > 600 97% 
27% Oct 20 Mar. 19 Armour & Co. of Il., Class A (AMR “A"’)... 31, 249,450 (ect 1, Tie Q 26% 26%, 2> 25 — 1% 63,400 hy 
20 Oet, 23 18% et. Armour & Co. of Illinois, Class B. eevee ose 20% 205, 19 194 1% 133,80) 18% 

- w Oct, 91% Oct. 31 Armour & Co. of Ill, pf... ‘ oe Hite 91k ik 91% % 4) ‘ 

18% 10% 45 6 17 Oct. 30 s Js a Arnold, Constable & Co, (sh.) (ACT). 16 17% 15% 16% + \& 8.000 16% 
. It Oct, 3 ; Arnold, Constable & Co, certificates. . 14% 16 14% mK 7 19.900 In 
1) et. 31 BOCES GEL CRTs 0c cc cetacacccosse cena 200, 000 ihe ie 46% ™ + Mw + 3% +..44M i 

: 105+ Sep. 24 RES ig he 2 eee a ee eeeeees 3,000,000 1% Q Le tes < 105 
1s i Wh 14s 18 Oct. 2 Art Metal Construction ($10) (ART)....... 3.205.700 ‘ he Q 17% 18 17% 18 - %&% 300 18% 
es . oe oom Cect, 2 Associated Dry Goods (sh.) (DG).. si a 640,000 62¢ Q iy 60% aA 60 + 3 45.900 HR 

Ro R? aS, wre Oct. 28 Associated Iory Goods Ist pf “<a . B 5A, TM) 1% Q we 102 1 iM 101% 
93', R4 so 108 Feb. 7 Associated Dry Goods 2d pf 1% Q a se ‘ 
29% 24% 27% 41% June 5 Associated O11 ($25) (ADO). Bo Mie Q 37 % 5.200 37 
105% wt 97% 127% Mar. 2 Atchison, Topeka & Santa Fe (A). 1% Q 124% 1 1 ROD 122 

Ae BS, Mj, 97% June 2> Atchison, Topeka & Santa Fe pf.. ‘ 2% SA 94% + 1% 1,800 95% 
Ru% 1% 7% Mar 6 Atlanta, Birmingham & Atlantic (AAB). bs Ke so) al 

127 100% 112 220 ect, 31 Atlantic Coast Line (AX ae ae 4% SA 197 +22 25.100 293° 
14 9% 10) 77 Sep. 27 Atlantic, Gulf & West Indies S. S. +AG> 44 i) ee 66, m, 2H), Tt) “83% 
Pai BN 12y% io Sep. 23 Atlantic, Gulf & West Indies S. 8S. pf...... 14, 979, 900 $1.25 hy mh, at + % 800 4% 
160 78% 117% Feb. 6 Atlantic Refining (AFI) ~ ee 30,000,000 1 103 192 103 kk $ Sim) 103%, 
120 115 108 1174 June 8 Atlantic Refining pf er —_ 1% Q he io oe4 116 . iit 
57% SI 47 “iS Oct. 31 Atlas Powder (sh.) (APW) Kaban ban coke 2 $s: Q bry | BN at | AB +2 Too 
9, 2 BA wt Jan. 9 Atlas Powder pf. CER ade i! Q 1k 92% 91% 93 +3 20) 

204 7 5 14% Oct. 28 Atlas Tack ish.) (AKO). od ata 14u% 145, 14% 14% +2 3; 000 pa 
35% iv 1R14 2% Jan. 12 Austin, Nichols & Co. (sh.) (ANO) ve 31 32% 91 - y¥ 1,700 31% 
89'4 78y 7 9 §=6—Aug. 15 Austin, Nichols & Co. pf caseccoscees GD 1% Q 2 931 ae _— 
28% 1% 1! 4% May 14 Auto Knitter Hosiery (sh.) (AKY). ; 100,000 $ - 1% 1m 11 1% " it 

4% 2 3 ™% Feb. 10 Auto Sales ($59) (AU) ‘ aan ‘ at a. . 
14% 11 11% 16% Feb 3 Auto Sales pf. (350) $4% 5 

144% 110%, 134% 104% 146 Feb. 26 BALDWIN LOCOMOTIVE (B) . 20.000 ,.000 3% SA 125% 121% 123% \, 9 10) 127%, 
116% 1” 117% 110% 116% Jan. 31 Baldwin Locomotive pf ae -.. 20,000,000 3% SA 114 14 114 mee ri") 1141 
60%, 40% 84% 52% Bi% ct. 27 Baltimore & Ohio (BO) ‘ «++ 152,314,800 1% Q 86% 8544 R5% i 69.700 85% 
60% 55% 66S Mb 66% Oct. 30 Baltimore & Ohio pf iedons aa 60,000,000 1 Q 66% 664 66% } y 1200 an 
a6 44" 39% a Oct, 28 Bangor & Aroostook ($50) (BGK).. 3,860,000 The Q 49%, 49% 53 , 31 33°20 a4 
94" 84 95 86 We et, 26 Bangor & Aroostook mo ty i% Q 100 98 ORs, | oe. acon ; 
55 20% 39 23% 72% Oct. 8 Rarnet Leather (sh.) (BLR) $1.50 55 == == — 1-0 
ww 82 5) 8 107 Oct. 17 Barnet Leather pf ‘ . 1\ Q <e 107 
35 9% 23% 14 au Mar. 3 y Barnsdal! Corporation, Class A B24 24% 26%, >> 4%, 4 23 O00 O41 
22 “i 17% Ww 23% Oct. 29 J Rarnsdall Corporation, Class B G2 29 224, 21 joy , @ 10° 700 on" 
B24, “ay ™~ wy it Feb. 14 Se Bayuk Cigars, Inc. (sh.) (BY> 12 40 40 _ wo 40 , 4 114, "200 = 
100 a OR O54, 98% Feb, 16 93% Oct, 5 Bayuk Cigars Ist pf ee eececcccces 2,000,000 1 Q 96% 981 96 98 + 4% Goo 

40 *40 *38 *37% «9 *RR% Sep. 23 *201, May 7 Beech Creek Railroad ($50) (BCH) cee 6,000,000 Tk Q : es © engsy : : 

S44 4B 72% 44% 77% Aug. 26 60 Mar. 23 Beech-Nut Packing ($20) (BNU)..... ..+ 7,500,000 60e Q 71% aL ou sam 4 SiMe one 

Wig 1s 1ma& 15 July 16 113% Oct. 16 Beech-Nut Packing pf., Ciass B err 1% Q E - 1 B14 : , ‘on 
40% Sep. 9 37. Sep. 4 Belding Bros. (sh.) (BEG).......... 411.636 The 37% % 37% 37% +" : as 
71% 41% 2% 37M (53% Jan. 13° 37 June 5 Bethlehem Steel (BS).. ees ~ fia He a gig yj gg me 

97% S7 97 0% 102 Jan. 3 934% June 1 Bethlehem Steel 7% pf......... 48,310,700 1% @ 9% 86100 29% We +4 ‘2'900 «101% 

111% 10, 110% 102 116% Feb. 9 108 Mar. 19 Bethlehem Steel 8% pf ‘ 11. 2 Q aes ms 
98 go 93 73 a Blumenthal (Sidney) & Co. pf... sna aoe 1\% nad . 

7% 3% 7% 3% 8% Oct. 6 4% May 4 Booth Fisheries (sh.) (BF)....... ee ceees We 1100 
q 25 421 20 m2 Oct. 30 25 June 3 Booth Fisheries Ist pf se neekasceans 1% +1 stu) 
. 26 Botany Cons. Mills A (BTY) $1 Q + 1% 1200 

° ° ‘ 24 Briggs Manufacturing (sh.) (BGI). Tac Q + 5% 54400 
9% $ 6 iL 4 British Empire Steel (BMP). ey ~ + 1% $800 
69', fi2s 4 i) , 20 British Empire Steel ist pf. : 1. 5% 1200 
26% 12% 15% 5 i British Empire Steel 2d pf oe + 2% 1300 

121% 104", 124% 17% 2 Brooklyn Edison (BE).... . . Q +92 = 900 
18% OG 41% 13% ns) Brooklyn-Manhattan Transit (sh.) (BM) 4+ Ox =i 
419% 31% 75% 48% 2 trooklyn-Manhattan Transit pf, (sh.) ; Q , & oon 
rT &2 MS, 7 Brooklyn Union Gas ish.) (BU)...... Q ‘ L Sig a3. On 
65% 41% 76% a9 . 31 Brown Shoe (BW)....... as Q 5! + QU. 3"900 
99 85 993, R4 : Brown Shoe pf Maden kimi Q % ie fj "100 
a Brunswick-Balke-¢ Yollender (sh.) (BCC)... f 3: + & 12.000 

2% xy 7 Brunswick Terminal & Railroad (BK)....... 7,000,000 : % 1.800 

125 120 4 Buffalo & Susquehanna (BFQ)....... nee 3,000,000 Q RE ; 

52 Mw 28 Buffalo & Susquehanna pf................ . 4,000,000 SA Ml, 
i a) ; 2 Buffalo, Rochester & P ittsburgh “(BR)...... 10,500,000 76 7H, 7 76% Th 

“90 “RS 23 Buffalo, Rochester & Pittsburgh pf........ 6 1000 ‘000 SA : *95 ‘ 

144 loo . il Burns Brothers, Class A (sh.) (BB). ° si Q 119 121% 119 120% + 15 2.10) 121 
8 21% 31 Rurns Brothers, Class B (sh.) Rs irs Q $34 34% 3 34) + %& yi) 4 
120 TIB', Q Burns Brothers prior pf ° kexeiceiccss Dee Q 114 
100% wt 1 Bs) Burns Brothers pf............... aceene . 3.000, 000 Q 98% 9R% aR u 1M) 
ee . 3 Burroughs Adding Machine (sh.) (BGH).... 600.000 9, 95% 5 v1 AM) 04% 

4 nn CL. Cnn... cenecececen sees 7 16% 18 18 + ow 18% 
, 14 Bush Terminal deb. (BHD)............-... 3,892, i% Q R64 Ri 85%, % 100 Poyy 
eked 8914 . 6 Bush Terminal Building pf. (BHB)........... 7,000, ‘000 1% Q wi wr 101 + % + is 
he 4% . 31 Butte Copper & Zinc ($5) (BC).......... ... 8,000,000 iO bes 7% 7% 7% + & 1500 = 
37% be 5 Butte & Superior ($10) (BT)................- 2,901,970 Me Q 125% 12% 2 = My 11 

22 13'4 y 13 Butterick Company (BCK).. os eeleseue 14 647,200 % : 22 24 200% Ihy ‘ stm) 

. 19 Byers (A. M.) Co. (sh ) * Sapopeeh eee ‘ 150,000 iv 43 44% TX t 3 1G 200 37%, 

23 Byers (A. M.) pf J me idees- taco “ee 500,000 1% Q te i 96 

9% ly 2 CADDO C ENTR AL oO. & R, —- ud to 150, 000 , mn 
87 77 21 California Packing (sh.) (CF! ° $1.50 Q 131% 127 131 + & 9,400 131 
20% 17% 7 b California Petroleum ($25) (CPU). 43%c Q 29% RI 28%, % 41600 29%, 
2 3% 19 1% Oct. 10 Callahan Zinc & Lead ($10) (CM)............ ne ne 2 1% 2 6.300 st 
n6 42 7 45 Apr. 22 Calumet & Arizona ($10) (CMM).......... > $1 Q DK I2&% as 1 1%) 4 ss 

20% 17" 2 12% May 26 Calumet & Hecla ($25) (CAH)..............+ Pye 525 We Q 14%, 144 3 + & 00 ID 
160 130% s 136% Mar. 30 Canadian Pacific (CD). ....cccccccccccces . . -260,000,000 2% Q 149% 148 + 4 +,.600 1481 
53% ay 14 *5 10 Canada Southern (CSA).... ce eeeeee 15,000,000 114 SA 57% 57% 24 bd 

; 14 14 Carolina, Clinchfield & Ohio (CCL).....- -. 13,728,000 jie 860 Q : ; ‘3 

2 17 2 31 18 Case (J. I.) Threshing Machine (CTM)...... 13,000,000 sa 49% 62 19% +10 61% 

] 65 1 Oct. 2 5 ul Case (J. 1.) oes | Machine ae 13,000,000 1% on 100 95 + 4% 29% 
40% 23% Oct. 13 14% Mar. 28 Central Leather (CL) eekens 39.689 300 1% 20% 21 19%, + % 2014 
79% 28h 7 Oct. 13 49% Mar, 24 Central Leather pf... ccbcceccsseeees oe .-. 33.298.900 2 65% 68 6h S 4 66% 

231 17h 321 Jan. 3 265, Mar. 30 Central of New Jersey <> tpbeedane 27,436 800 2 Q Hi 296 295 
36% - 28 47% Mar. 7 30% Sep. 2 Century Ribbon Mills (sh.) (CTY)........--- 100,000 Me Q 37% 38 3314 2 
98'S Pls 98%, Jan. 14 H% Oct. 5 Century Ribbon Mills pf...............--.-+- 2,000,000 1% Q ag < . of 
50% 3H, 63% Oct, 27 45% Mar. 2 Cerro de Pasco Copper (sh.) “ec TER 1 122,842 Q 62 63% BOS, 2 61% 


Binghamton Light & Power 5s, 1946 GoopBopy & Co. Lockport Light, Heat & Pow. 5's, 1954 


° ° 1 ens New York and Philadelphia Stock Exchanges, New York Curb Market Gene 
United Light & Power 5's, 1928 15 Broadway 380 Madison Ave. 121 Walnut St. Phila. Northern N. Y. Utilities, Inc., All Issues 
"heae 8120 Murray Hill 6353 Rittenhouse 9510 
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oo —_-——_———-Yearly Price Ranges.— rs Amount co——Last Dividend. Mor Sa Wed., 

1923. 1924. ——— 1925 Range. —- STOCKS Capital Date Per Pe ect 31 Week's Week's N 4 

High, Low. High. Low. High Date Low. Date. (and ticker abbreviations) Stoc k Listed. Paid. Cent riod. Firs Last, Ch’ge. Sales. Close 

cit) 23 4415 24% 58% Sep § 40% Mar. 24 Certain-teed P roduc oe! SR yy errr re 307, 000 Jan. $1 35 1% 14,900 
88 73% 87 73% 110 Sep 89% Jan. 28 Certain-teed Products Ist pf.. Ka smu .. 4,490,000 Oct. 2, Ss 1% Q 1017 101% 1% 100 
oe es 75 75 103 Sep 80% Feb. 13 Certain-teed Products 2d pf................. 2,675,000 Oct. 1 1% Q 101% ; 

76 45 66% 26% 52 Oct. 27% Aug. 20 Chandler Motors (sh.) (C HM). Sina incle lh Raich alee 280.000 Oct. 1, ‘25 7h Q 44 4 14 26,700 48 
7 iT HS, 67% 111% Sep. 89% Mar, 30 Chesapeake & Ohio (CO)... bao sieiaeediane +) July 1 2 SA RU, + 1% 27.) 1081 
as ° ° ~ 109%, Sep : 93% Aug. 1 Chesapeake & Ohio ctfs - tl ‘698; 300 July 15 2 SA s 14, 1% 1,00 
104% 96 109% 994 115% Sep. 25 105% Apr. 14 Chesapeake & Ohio pf... See ee July 1 f 3% SA $ 4% 1,604 j 

4% 2 104s 3% 10% Feb. 9 3% Apr. 24 Chicago & Alton (ALT)...... re eer rt 18,193,600 eee % % 1 % 
12% 3% 19% Ry, 19% Feb. 21 5% Apr. 23 RS rr 18,504,000 Jan. 16, ‘11 1 1 1% % 2.24) 11 

2% 2% 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of ee ie ne — a<deeeas : 

*9 *9 8% 8% ee eeseses Pe OPE Chicago & Alton pf. ctfs. of deposit.......... . Jee s 
38% 19 38 21 38% Aue. 25 29% Mar. 30 Chicago & Eastern Illinois (CE)........... . 23,845,300 wi wae ws 35 : 

624% 46% 62% 37 574% Jan. 2 40 Mar. 30 Chicago & Eastern Illinois pf................ 22,051,100 ARR GS 4 4 46% + & 

2% 11% 4 15 Feb. 7 9 Jan, 2 Chicago Great Western (GW).............+... 45,246, ‘900 Feb. 15. ‘10 2 10% 105% 19% 
6% 31% 10% 32% Feb. 6 19% Mar. 30 Chicago Great Western pf................... 46.977.700 July 15, '19 1 24 24 + & 4 

263% 11% 18% 10% 16% Jan. 7 34 Apr. 20 Chicago, Milwaukee & St. Paul (ST) ‘opeanses 83,148,300 Sep. 1, ‘17 2% : ® gl + %& rf) 

45% 2 32% 1 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St, Paul pf........ . 78,470,600 Sep. a, “Se 3% ‘ Bx, + 2% 19 
: 8 <. 8% Oct. 24 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs.......... pS ererrrree in es ; & 71 &% RA 
A ee 16% Oct. 31 12% Oct. 7 Chicago, Milwaukee & St. Paul - SG cecaue f° errreerer - e 14% 6% + 1% 

&& 417% THY 49%, 75% Jan, 12 47% Apr. 14 Chicago & Northwestern (NW).............. 145,165,810 June 30, '24 2 SA 70% . 70% 71 

118 97% 114% 100 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf.. Reda acon . 22,395,100 June 30, '24 3% SA 114 1 16% + 2 
75% 100% 79% 122% Aug. 22 804% Mar. 19 Chicago Pneumatic Tool (CGG). ENO ee ae 12,934,600 Oct, 26, °25 1% Q 1095 11 17K 4- 7% 122 

37% 19% 50 21% 54% Mar. 3 40% Mar. 30° Chicago, Rock Island & Pacific (RI)......... 75,000,000 ehweknad | 47 a 16 
95 72 97% 76% 991% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf..... .. 29,422,100 June 30, °24 3% SA , } 97 + & 971 
85 60% 87% 65% 89% Mar. 3 2 Mar. 30 Chicago, Rock Island & Pacific 6% pf........ 25,127,3 June 30, °24 3 SA 8 bs 4, R% 

57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul., Minn. & O. (OM).... . by A Aug. 20, °23 2% 4644 
102% 71% 94 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf.........0.- Dec, 31, °24 5 9 964, %, 600 00 

oe ca ox 45 Aug. 12 44 Sep. 30 Chicago, St. Paul, Minn. & O, ctfs......... - 958,100 ~—....... ‘ 44 
= aa - cs 95% Sep. 18 92 July 29 Chicago, St. Paul, Minn, & O. pf. ctfs Nat! 

61% 39 nd Jan. 3 44% July 7 Chicago Yellow Cab (sh.) (TXY)...... Nov. 2, °25 33 M 2.500 24% 
os : 74% Oct. 26 49% Mar. 31 Childs Company (sh.) (CDI)........... Sep. 10, '25 160 Q 21 5 000 69% 

30% 24% 38% 255% 37% Jan. 2 30% Mar. 20 Chile Copper ($25) (CHL) PEE ere 4 Sep. 29, °25 6216c Q " +04 A 2,400 4 
31% 14% 15 28% Feb. 9 19 Apr. 23 See I (GD COTE s 0 000.000 50000 6 5008 case 4,500,000 Sep. 30, ‘20 37% 2314 23 + &% 1,000 
“. ‘ Se #7 241% Oct. 29 108% July 18 Chrysler Corp. ctfs. _~ As er re 655,082 ‘ 202 { 24 +38% 158,000 45) 
ae ea ae ae 111% Oct. 31 100% July 24 Chrysler Corp. pf. eer pigeon ain Reh 218,396 2 Q 08 11 + 3% 6,700 111 
115 75% 104 100 168 Oct. 15 140 May 20 Cleveland, C.. . & St. Q° eee . 47,056,300 1% Q 68 
99% 95 = 120 Oct. 26 115 Sep. 21 Cleveland, C&S: &. Dit taawinaee en tie 10,000,000 1% Q is 414 im) 

70 66 71 68% 70% May 2 70% July 30 Cleveland ‘ Pittsburgh ($50) (PTT) Eee ere 11,237,750 8714c Q 70% 

*38 *38 : oe *39% Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50)......... 27,822,250 5Oc Q 19% 

76% 60 75 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 1% Q 7 - 1 5,300 6914 
110 991% 105% 10044 109 Sep. 15 103% Jan. 16 Cluctt. Peabody & Co. pf... .ccccccccccss .... 9,000,000 % Q 9 
83% 65% ‘y 61 170 =Oct. 31 80 Jan. 6 Coca-Cola (sh.) (KO)........... eae ee 500,000 $1.75 Q 15 170 +18 18,900 166% 

% oy 91% 101% Mar. 12 99 Jan. 27 Coca-Cola pf......... .. 10,000,000 3% SA PA 

35 20 94% 24% 48144 Jan. 13 32% Apr. 21 Colorado Fuel & Iron (C F). . 34,235,500 %, ‘ { 40% % 14,900 $24 
102 102 108% 108) 110% Aug. 5 106 Sep. 22 Colorado Fuel & Iron pf. i 2,000,000 2 Q ni) " f 100 
45% 17 49 20 70% Sep 1 44% Jan. 6 Colorado & Southern (CX). iid .. 30,795,000 3 64 62 3 900 62 
40 47 6544 oO 64% Oct. 28 60 Mar. 26 Colorado & Southern Ist pf.......... . 8,500,000 2 SA 4 4 VA now 
55 35 59 45 62% Aug. 27 4 Jan. 21 Colorado & Southern 2d vf................... 8,500,000 4 A 
37 30% 48 33 86 Oct. 21 45% Jan. 21 Columbia Gas & Electric (sh.) (CG)......... 1,500,000 6% Q 84 % 29,700 83%, 
as 105 103% 113% Oct. 29 104% Jan. 3 Columbia Gas & Electric pf. PG Oe CS 24,148,800 1% Q 1 ‘ + 1% MK) 111% 
31% 41 55% 39% 53 Oct. 31 45 Mar, 24 Columbian Carbon (sh.) (CBN)............ ‘ 402,131 $1 Q ;. + 2% 12,600 A 

2 os a 49% Oct. 15 38% Sep. 29 Commercial Credit (CMO) (sh.).......... 480,000 3F%e 2 4 465% + %& 18,800 45% 

ns : 26% Oct. 15 25% Sep. 24 Commercial Credit pf.......... cabana . 4,000,000 1% Q € ‘ - &% 3M) 

a 33 7% = 27% Oct. 7 26% Sep. 24 Commercial Credit pf. B...........css-eeees 4,000 000 2 Q 21% 6% — &% 400) 

‘i ce 58 30% 79 Oct. 23 nO Jan. 2 Commercial Investment Trust (sh.) (CIT)... 350,000 62c Q 78 78 1% 2 20K) 791 
or 2 103 93 107 Oct. 21 102 Mar. 19 Commercial Investment Trust pf............. 6,000,000 14 Q 
46 25 131% 43% 190 Jan. 29 80 May 25 Commercial Solvents, Class A (sh.) (CSV)... 40,000 $1 Q 122 2¢ + 4% 4, DK 116% 
#0 15 129% 33 189 Jan, 29 76 May 25 Commercial Solvents, Class B (sh.)......... ¥ 118 9 + 1% 10,400 115 
184% 44, 66% 325% 43% Jan. 22 20 Sep. 24 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 Q ‘ % 16,400 23% 
22% 9% 14% 7™% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped........ 171,866 % % , %, 200 
39% 14% 30 11% 44% May 29 26% Jan. 2 Consolidated Cigar (sh.) (CGR)......... om 145,987 40 ‘ ~ 40 — % 4,700 41h, 
83 60 84 59% 89% Feb. 14 79% Jan. 2 rrr ee . 4,000,000 Q 8914 ° 

x % 3% by 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS)........ 270,644 : 15, \% 1,600 4% 
— - 79% 60% 95% Oct, 29 74% Mar. 30 Consolidated Gas (sh.) (G)... .... 3,600,000 Q } 93% + & 74,500 O44 
14% 6 8 2 54 Jan. 7 2 June 11 Consolidated Textile (sh.) 1,267 7! fe : 4% + & 36,100 4 
57% 42% 69% 43% 84% Oct. 29 60% Mar. 30 Continental Can (sh.) (CH).. 476,552 Q 78 i > g3% + 5% 41,3200 83% 
110% 102% 114 104% 118 Aug. 28 114 Feb. 6 Continental Can pf......... 5,654,000 ‘Q \% 

103% 9 109% x9 134% Oct. 22 103 Jan. 5 Continental Insurance Co. ($25) (CIS)...... - 10,000,000 SA 13 ry, + 1% 4,900 131 

12% 5 8% 6 15% Oct. 15 8% Jan. 2 Continental Motors (sh.) (CMR)........ .... 1,760,845 Q 13% he \% 61,000 
a0 ae 43% 31% 41% Feb. 25 323%, May 29 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 Q Ke % 

122% 115% 123% 115% 27 July 3 118% Jan. 7 Corn Products Refining pa eid | AS ee 25,000,000 1% Q 1 1 1 

e ee a 60% Oct. 15 aes ee a AY eee eee . _ 309,300 Re Q 7M \y, 

30% 20 43 21 57% Oct. 31 36 Mar.30 Crex Carpet Co. (CRX). DO 2,998,900 1 Q : b + 2% it 
84le 57% 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA) ccccccces 90,000,000 1 Q 75% + & 801 
*9414 R5% 86 e Sep. 14 92 May 8 Crucible Steel Company pf. SR re 25,000 .000 1% Q { Le, 99 
20 8 1 ‘ 9 7% Oct. 23 Cuba Cane Sugar (sh.) (C3). Se eee re rere 500, é 7 ‘ + 1% 9% 
651% 33% 26 37% Oct. 23 Cuba Cane Sugar pf......... Kaba aie te 50,000,000 1% 42 + 5% 42% 
=e nee 15 49% Oct. 23 Cuba Company (sh.) (CUB).............+..- 640,000 $1 Q 3 + 2% 1% 
69 69 2 R4 Oct 9 es I so on acnvadianeseclacat 10,000 ,000 3 Ss 8 RE + 2 
37 23 3 20 Oct. 26 Cuban American Sugar ($10) (CSU).......-- 10,000,000 50c Q 3 
102% 92 13 95 Oct. 28 Cuban American Sugar pf...............e06- 7,893,800 1% 2 ¥ 1 
121, 3 *b. 27 2% Oct. 1 Cuban Dominican Sugar (sh.) (DMS)........ 1,628,912 ‘ ‘ 
aR 30 6 17% Oct. 8 Cuban Dominican Sugar pf... 11,494,300 . 18 D + 2 

. 3 95 Aug.20 Cudahy Packing (CUY)............. 21,249, st. 1. 2 % Q 101 0 1% 00 

21 62  Mar.30 Cushman’s Sons (sh.) (CHS) ndeicnihiie 95,2 » “2 Tie =6—Q 10; mw, 1% " 
. 18 101 May 26 OS eee ea ‘ 788 2 % = 1% Q 103 
. 35 47 Sep. 30 Cuyamel Fruit (sh.) (CDF) . 299,935 - 30, °2 $1 Q 52 47% 4% 6,400 47 

72% Hy 9 1 June25 Dz. BOONE WOOLEN MIL LS Cc 7 \ m 1,600 1% 
81% 20% . 23 27% Apr. 30 Davison Chemical (sh.) (D). $1 41% : 41% ¥, 6,604 10%, 
73% 6014 13 Oy ee: | Re Be GA, BE. Co ovccckicccececcsssee y 1% Q 106 7 -1 20 109 
8 18% 31 20% Mar. 18 De Beers Con. M. (sh.) (DB).............6. - 3, “2 97c 2614 + 1% 200 RY, 
124% 9314 6 133% Mar.30 Delaware & Hudson (DH). OT a. : 2% 144 414 3% 4,800 140 
13014 109% 8 125 Mar. 30 Delaware, Lack. & Western ($50) (DDL).... $1.50 Q 14 4 + 1 8,700 14014 

12 35 July 3 Denver & Rio Grande Western pf. (DDIJE) , 4 + + % 1,000 11% 
141 100% 29 110 Jan, 6 Detroit Edison (DT) PRED “¥ : 2 Q ‘ 4 10.200 146 

20 20 20 40 June 2 Detroit and Mackinac (DET)...........- -.. 3,000,000 A ey Ree 4 

3h 35 8 60 June 2 SE a EID BE, onc osc bscceésees ease 950,000 Jan. 3, '21 2% 6 2 
‘ : os 30 53 Oct, 29 Devoe & Raynolds A............. Cones’ on esneeus oteeess . #% 2,600 SOY, 

98 90 985, 93 2 7% Jan. 29 Devoe & Raynolds het pe. EET 1,902,700 Oct. 1% Q 1 
oe +e 119 119 5 116 Feb. 11 Diamond Match be as PEE roe ree 16,965,100 Sep. 2 Q t 
am — es én 31 21% June 9 Dodge Brothers, Glass’ A (sh.) (DEB)..... 1,934,512 $ if + 4% 451,20 
om 2 on 17 73% May 7 Deets Mrrcttere pl, Catb.) cnc cccncccccccerces 850,000 $1.75 88 St + & 24,600 REY 
22 15% 20% 11% . 19 12% Apr. 14 Dome Mines (sh.) (DO)............ Ssepniew. ae +4 Mk Q 4 + 1 26,200 in\ 
14% 11 18 9% 4 14 Feb. 16 Douglas-Pectin (sh.) (DOU).. psteabind 300,000 ; 25¢c Q ) 195 - ¥ 800 18% 

3% 2 5 2% 14 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ 12,000, 000 cathaidans ‘ ; 190 

5% 3 814 3% 23 _3% Apr. 14 Duluth, South Shore & Atlantic pf.......... 10,000, 000 cnt ma ah : 5%, 

148% 106 142 112 31 134% Jan. 5 Du Pont de Nemours & Co. (DD).........- 5,067 50 2 3 fd 217% +12% 23,900 44%, 
103% 101 96 85 5 94 Jan. 23 Du Pont de Nemours & Co, deb. 6%.. 1 Q 1 1% 1500 10114 

55 108% 102 23 105 Jan. 7 Duquesne Light ist pf., Series A (DQ).. Q L + \& 2) 112 
89, 82 10 5 13 8 Jan. 31 Durham Hosiery ($50) (DHO)............... ot 

18 9 57 40 1 43% June 3 Durham Hosiery RG eR EE Se i 7 
115% 39% 114% ~ 104% 118 §=©Jan. 19 104% July 18 "EASTMAN KODAK (sh.) (EK). Sse emo eace 2,044, $2 Q M » BOK it 
114% 108% 115 108% 115 Oct. 13 2 Oct. 6 Eastman Kodak pf............. ei 1% ) . 5 
27 20 24% 8% 28 Oct. 27 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX). 229,5 Tk % 23,7 28 

“s és a 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL).. ... 1,494,656 2 Ms 50,700 31% 
110 June 16 100 Mar. 18 Elec. P. & L. pf. allot. ctfs. 40% pd. (sh.). 175,405 70c Q 107 7 2,600 107% 
110% June 20 100% Mar. 28 Elec. P. & L. pf allot. ctfs. full 4 = ). 8,780 1% Q I 2,000 

’ : 94 June 10 89% Aug. 28 Electric Power & Light pf. (sh.) ctfs 312,401 ¥, Q 91% “% 2 600 92% 
67% 52 66 50 71% Sep. 17 60% Mar. 30 Electric Storage Battery (sh.) \@G)......... 797 917 $1 Q ) 69% 9,400 74% 
20% 12% 145% 11 15 Sep 9 7% Feb. 17 Elk Horn Coal ($50) (EH)..............2-55 12,000,000 j5e ; % AK) 14% 
36 20 25 21 25 Sep, 24 16 May 26 Dee SOE COG) OE. COORD 25. < ccccescccecas .... 6,600,000 75c : 

7 % 3% % 5% July 31 1% May 1 Emerson Brantingham OE 5 BOK 3} 
30% 6% 16 7% 26% Aug. 26 8 May 27 Emerson Brantingham p 1% 1 1g 500 21 
94 IRI 73% Ia 74% Sep. 17 63% Apr. 2 Endicott-Johnson ($50) — $1.25 ) + & 4,500 1% 
118 109 115 105% 118% Oct. 9 112% Jan. 21  Endicott-Johnson pf.. % Q 8 Me OO = 1184 
29 10% 35% 20% 37 Oct. 26 2 Ser S Brrr ka 1% + * 110,900 3614 
31% 15 494 28% 46% Jan. 2 35 June 24 ME Ss ccc cay cc ctekaccectasns 2. : ‘ 2 42 % 45,500 41% 
27% 10% 46% 25% 43% Jan. 5 ih RM oo, nos co amnminm ance smaineaaes 4t ‘ 4 . + 1% 9,300 : 

27% 27% 6 Oct. 26 25% July 1 Erie certificates .... 345 1M + 1% 400 »% 
z ; 42% Oct. 26 36% July 6 Erie let’ pf. certificates. ...............0.000% 42 , 42% + % 600 

‘ os : i 40% Oct. 26 40% Oct. 26 Erie 2d pf. certificates.................... : 10% 40% 100 
56 36 *60% *56% 62 May 15 60% Aug. 26 Erie & Pittsburgh ($50) (EP)..............- 87%4c Q 60% 

‘ . < os 97% Apr. 9 96 Aug. 1 Essex Cotton Mills ist pf. (ESX)........-. : 1% Q 96 . 

oy es ~ oe % Oct. 16 51% Oct. 31 Eureka Vacuum Cleaner (EU) (gh.).......... i $1 Q 53 nS % 6,500 1% 
31 19% 24% 18 19% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY).............-- . 31, ‘2 37%c 8=—Q 17% 17% 400 
13 3 4% 2 4% Aug. 5 2% Mar. 27 FAIRBANKS COMPANY ($25) (FI)......-.- Ane 3 3 + % on. 20 oo 
ye : 34 25% 54% Oct. 28 324% Jan. 2 Fairbanks, Morse & Co. (sh:) (FKM).... Sep. 30, '25 6ie = Q 1 ‘ i + % 16,800 05% 
eS ae te 110 Sep. 25 106% June29 Fairbanks, Morse & Co, pf................ Sep. 1, 1% Q 108% : : 109% 
93 52 98% 61 114% July 27 90% Feb. 17 Famous Players-Lasky (sh.) (FF)..... ; Oct. 1, 2 Q 113 i & 6©108% 4% 64,800 = 108% 
99% 82 108% 87% 120 July 27 103% Feb. 17 Famous Players-Lasky pf.............---.-+- Nov. 2, $2 Q il 11: He 1,100 113% 
es ea a ~ 36 June 19 26 1 Federal Light & Traction ($15) (FLT).....: Ot. i,° 35 Q 29 29 % 7,600 28% 
se ae ae a 86% June 25 82% 5 2 Federal Light & Traction pf. (sh.)......-.-. Sep. 1, 1% Q 83% oo : 
60 Oct. 28 15% Mar. 13 13 5 24% 5% Federal Mining & Smelting (FS)...........-. Jan. 15, 1% 3 2 + 19%4 81000 40 
60% 34% 64% 41% 92 Oct. 28 49%, Mar.11 Federal Mining & Smelting pf.........-...-.. Sep. 15, 1% Q if ; ¢ 84 + 8% 27,000 Si 
138 102 146 118 177 Oct. 21 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). July 10, $3 SA 174% bie 3% BO 171% 
10% 7% 13% 6% 17% July 13 a Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... Oct. 16, 16c QQ 1€ . 1S + 1% 100 

; He in 110 Oct. 28 June 16 First National Pictures ist pf. (FNP)...... Oct. a $2 Q 108 , 8 110 +s , 500 Lm 
121% Oct. 31 "00% -. S ae.” Se a Se aor er Nov. 2, $1.25 Q 116% 1% i119 + 4% 16,800 120% 
= , 
Members New York Stock | Rinteendin RINCE HITELY Chicago, Cleveland, Akron, New 
Members Chicago Stock Exchange 95 B ( weet New York Haven, Newport, Hartford 
3 0 ; ie oe 
Members Cleveland Stock Exchange ; FORE ee. See See a Private Wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. a aa _ 
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ee y 
a: a oe F nge caasadackony TOC Capital : — —— . Oct 38 oct. 3i Week's Week's Now's 
924 24. — 1925 Range.—— - 8 : : ‘ i h' ge 30} 
High. << Hien , High Date ia Date. (and ticker cduvoviations? Stock Listed. Paid Cent riod. First. High. Low. Last, Ch'ge Sales. Close. 
4 < 5 28% Oct 2 10% Mar. 2 Fisk Rubber (sh.) (FK) ‘ 808,005 Oct. 1, ‘20 The ° 26% 265% $5,400 26 
-_ me a sau Lise Oct. 1 TM Jan; 16 Fisk Rubber ist pf . hetabsueenes 18,951,500 Nov 2, ‘25 1\ Q 108% 109% 2 40) 108 
*95 Sep, 22 *95 Sep. 22 Fisk Rubber 2d pf ‘ sees 3,504,800 Kid oe ee oe es re sas 
47% 37% 9, Hy 146 Oct 9 75 Mar. 1} Fieischmann Company (sh.) (F) P 1,500,000 Oct $1 Q d 4 
78% 58% 4% G61 173% Oct. 31 89% Jan. 5 Foundation Company (sh.) (FO) vee 90,000 Sep. 2 a : $11 
‘ . : &3% Oct. 28 68% Sep. 20 Fox Film A (sh.) (FOXA)..........+.-+. ; 400,000 = Oct $1 Q 7% 83% v 
- 106% 104 106 ~=—s Aug. 14 101% Mar. 9 Franklin Simon pf (FIS) sass 4,000,000 Sep. 1% Q 103% 103% 
22 oy 13% 7% 24% Oct. 8 Mar. 18 Freeport-Texas (sh.) (FT) ‘ , 729,424 Nov a 1 22% 22% : J 
. 28% Aug. : GABRIEL SNUBBER A (sh.) (GRRA) Oct 1, °25 62%c Q 37% 38% 44 
id 5 : 7 4% Jan. 2 Gardner Motors (sh.) (GRD) F “e 10% 1W% ms 
71% 38% 53 35% 44% Aug. 4 General American Tank Car _(sh » (GT). Oct. a. ) 1% Q 5B 60. ne 
1081 91 voy we 06 Mar. 25 General American Tank Car Co. pf sant 7 : 101 2 102% en 
54 23 63% 31% 2% Mar. 30 General Asphalt (AS) ; Oct. 1, '25 $1 50 SA 19% 60% iis 
83 60 100 71% + Mar. 17 General Asphalt pf ooo Sep 1, 1% Q 100% 100% : 
103% 72 160 93 121 Mar. 7 General Baking (sh.) (GG) Oct. 1 $1.50 Q 01 991 1254 
112% 108 125 113 118 Oct. 1 Genera! Baking pf. (sh.) . Oct. 1, = Q 122% 122% = 4 
7% so ORS, R24 84% May 4 General Cigar Company (GY) . ’ Nov, 2, 2 Q 105% 105% ’ 
110 0=—s«108 107 100 105 Jan. 3 General Cigar Company pf : 10000 -_ i, 2 3 is 
1 104! ‘ 102 104 July 2 General Cigar Company deb. pf ‘ ; 100 1, 15 ot = . . . at) 
ont ore 4 193% 227% Feb. 17 General Electric (GL) 186 x Oct. 5, 2 Q 304 320% 300% cr +8 ot 
2 10% 11% 10% 10% Oct. 15 General Electric special ($10) : 3, 2 70 Oct, ri Q ase eh 131% 138% + 6% 142% 
66% 55% 64% Jan. 5 General Motors (sh.) (GM) ,161,600 Sep. ly Q 3: ‘4 31% ae 2 
8Y 79 96 80 oO Feb. 13 General Motors pf Nov 1% Q ~ 4 . 
90 78% 93% 80K 88% Apr. 21 General Motors 6% deb Nov 1% Q 1141 } 1 113% 
103% 95% 102 Jan. 5 General Motors 7% pf ‘ Nov. 1% Q Hy, soe 
ne 45% Aug. 13 General Outdoor Adv. A (sh.) (GVZA) Aug. $1 Q Py 2 : 2 ne 
13 Gen. Outdoor Ady ish.) (GVZCT) - s 15. 25 <0 Q 5 $ rTis 
5 38 General Petroleum ») p Sep. 15, “20 v0c wat ; sae 
- _ General Railway Signal new (GRS) ceeese . AT 1" 1900 48% 
° General Railway Signal (GRS) 6,067 200 Oct a 3 Q 390 + * coed . 
. General Railway Signal pf 3.417.500 Oct. il 5 1% $ = $ 4 = a8 
55 52 31 General Refractories (sh.) (GRX) 225 0 Oct. 15, °25 ae ~ 7 ann : 
a4 30% 47% Gimbel Brothers (sh.) (GI) ‘ 600,000 sess __ a + oF 11 B00 67% 
102% 96% =107 oo Gimbel Brothers pf 18,000,000 Nov. an’ ox 3 1% ¢ 461 + 1% 6,400 
27% 21 Ginter Company (sh.) (GIR) 150,000 Oct. 20, 2: smmc OQ anu ~ % 3,000 
12% th 15 7 Glidden Company (sh.) (GLN) 400,000 sees . . 48 a 15.000 
43% Rly Gold Dust (sh.) (CK) 229,272 : a °c. 71 on 49/300 
41% 17% BRy 7 Goodrich (B. F.) (sh.) (GR) ee 601,400 Aug. 15, 2! $1. ° Be + 2% 300 
92% 67% 2 70% Goodrich (B. F) Co. pf 34,848,000 = Oct. ™ 2 107% ; 1 1,100 
88 108% 88 Goodyear Tire & Rubber prior pf Oct a Q 113% + Ww 8000 
62% 35 gos, 39 Goodyear Tire & Rubber pf. (GOR) Oct 1% Q 1% > x > 200) 
re uld Coupler, Class A (GUCA) (sh.) Sep Wc Q oon i 800 
33 12 21% anby Consolidated (GB) 3A, $78,000 May 1% . 0% + a 100 
80 50% 75 jreat Northern pf. (GQ).... 299,522,050 Aug 2% SA 1% + % a 
3e 25 39% Great Northern ctfs. for ore prop. (sh.)(OR) 1,500,000 Apr. $i ° 971 feet 10 700 
W6% Great Western Sugar ($25) (GSW) 15,000,000 Ort *. Q 110 Ss Ba 
10814 1023 115 Great Western Sugar pf * 15,000,000 one Q 78% 
Green Bay & Western (GN) *> ™ 2 ; ; ¥ 5 
34% 13% 21% 10 Greene-Cananea (GNP r. A 12% 16% = - "7 500 Bt 
14! * 10% 4% Guantanamo Sugar (sh.) (GS) = , - - re 80 2 
101 85 93 89% ; Guantanamo Sugar pf a's “ye S a 31 3% 33% , 4100 33% 
20 De 204 11% 36% Sep 8 Gulf, Mobile & Northern (GU) ),469,000 ? roty 204) 2 
62% 44% oy 50 100% Sep Gulf, Mobile & Northern pf 10,961,100 Aug 1% Q = _ e+ | H Pi 9 700 em 
1045, 6514 R914 62 9 Oct. 29 Gulf States Steel (GJ) 12,272,250 Oct. 1% @Q Ost 6106 106" 1 4 400 
105% oy, «102 98 106 = June 18 Gulf States Steel ist pf ey PRS 2,000,000 Oct. 1% .Q@ 16 . i ." z 
oT RN 95 87 Feb, 11 HANNA (M. A.) Ist pf. (HNA) i, 820,000 June not Pe : oe ase >" rae ab\% 
42% Suey 444 +I Jan 7 Hartman Corporation (sh.) (HRT) 5 Sep 62%4c Q 32% yt rr H os ear ann 48 
4 T 12% 124 Oct, 31 Hayes Wheel (sh.) (HJ) Sep. $1, C8 4% ‘ , : #6 
101% 1004 May 28 Hayes W heel pf 1, 842.400 Sep. 1% Q , E 
Sep. 10 . Ry., Lt. & Power (HNR) .. 15,000,000 May 3 SA 
_— June 19 Havana Ele Ry., Lt. & Power pf 20,978,700 May > SA ‘a on 4 12 Oo 
58 49% 84 57% Jan. 21 Helme (George W.) Ca. ($25) (GH) 6,000,000 = Oct ie Q i4 mo ‘ B 
112% +424 «113% 113 Oct. 5 Helme (George W.) Co. pf . 4,000,000 Oct. — ™ S 
96 96 May 21 Hocking Valley (HV) .. 10,892,200 June ¢ 1 . 45 41 44% 1,100 445 
51% 481 Jan. 9 Hoe (R.) & Co., Class A (sh.) (HOO) , 80,000 Oct, < 48 is 8 11 100 < 
79% “4 Wik rt Jan. 12 43 Jan. 2 Homestake Mining (HM) . 25,116,000 Oct. 26, ' M S ie 41% rh ; 200 43% 
Brig 28%, $8 11% 43% July*i6 Household Products (sh.) (HOU)... 300,000 Sep. . . a mor 69%, _ om >"400 71 
TN 40% a2\ 61 5 Jan. 29 Houston Oj] (HO) ~ ae 25,000,000 ore eesees : _ 31 *% 283, 1 on 18.300 30% 
‘ +1 Oct. 31 Howe Sound (sh.) (HW) soee ° 368, 332 Oct. 15, 36% 36% 3514 ae 4,200 36% 
20% 20% 58% Aug. 26 Hudson & Manhattan (HU) ‘ ‘ June 1, ig 71 70 » le "200 70 
64% 57% 72 July 10 Hudson & Manhattan pf Aug. 15, 97% i 96) 420% 66,200 136 
32% 20 38 2% 17 0S et. 31 Hudson Motor Car (sh.) (HMT) Oct. 1, of or ith + 1% 93,800 30 
29% 4 18 11% 26% Sep. 23 Hupp Motor Car ($10) (HUP).. Aug. 1. “4 “4 Kx 1 "100 
4 2 lv 6% 7% Apr. 20 Hydraulic Steel pf. (HY) Mar. 31, ‘ ‘ cele — 
” % - 200 119% 
117% 117% «100% «=119% Jan. 7 ILLINOIS CENTRAL (IL) as 5 +a H 
118% 117% 104 119 Jan. 7 Illinois Central pf ‘ y ; 2 1 SA ” ie 
74 76 70 77 June 10 Illinois Central leased iines (JLLL) 10,000,000 Ore 'Q 39% 301 29% % 87,000 32% 
11 1thy 1% 41% June 17 Independent Oil & Gas (sh.) (IX) 500,000 Oe 181 oo. 181 + 2% 6,300 21% 
234, 25% 1% 24 Aug. 24 Indian Motorcycle (sh.) (IMY) : ‘ 100,000 13 — . 
’ Indian Motorcycle pf . 3. pny 000 50e Q oy “ox 9 % 4,600 9% 
Ru D 7™ Indian Refining ($10) (IRR). Terr. ’ ’ ™ 9% Ox 9 x 4.500 9, 
Indian Refining ctfs soak De i% s “= 
Mle 494, 7 Indian Refining pf “ > an Ho 302 
“1854119 #269 Ingersoll Rand (iit) Sep . 2 a 
"105 *102 #108 *105 Sep Ingersoll Rand pf July G2tac 'Q 45% 2 9,200 44% 
405 1% 18% 8% May Inland Steel (sh.) (ILN) 82 Sep hy Q wr 1 200 
10 Mi 107% 104% Apr Inland Steel pf seat 10,000, 000 Oct. ihe C ORL 9,70 27% 
4 23 3% 22% Apr Inspiration Consolidated Copper ($20) (INS) 23,639,340 Qct ; : 31% 2% % 30,600 30% 
22% a Nhe 13% Mar Interboro Rapid Transit (IRT) . 34,105,000 19% 18% + % 11,100 224 
41% 4 Ss} 7% Jan International Agricultura! (sh.) (IGL) 430,168 84%, 80 416% 400 
“ Apr. 1 International Agricultural prior pf..........- 16,000,000 : > Q 176 163 + 5% 10,800 175 
97% “7 118% 110 Mar. 30 International Business Machines (sh.) (IMN) 160,754 Oct 1 ( Lb He — 1% 2,900 74% 
44 1 94 p Jan, 5 International Cement (sh.) (ICM) 499.993 a *\5 Q 104% 104% gh 100 104% 
10h Sep. 3 International Cement pf - 000 Sep rhe Q 491 45 + 2% 100 ei 
27% 19% Bt) 4 Jan. 21 International Comb. Engineering (sh.) (N) 71,137 Aug. 1 Q 13234 1265 + 3% 29,100 131% 
96% Mar. 25 International Harvester (HR) eee 99,876,6 1% Q 120% 120 i + %&% 1,000 . 
113% Mar. 9 International Harvester pf... ‘ 62.216, a “9%, “91 + ¥&% 4.200 10% 
7% June 25 International Mercantile Marine (M). af 1M t, 38 . 341, + 1% 39 
27 =6Aug. 15 ~=International Mercantile Marine pf........ -. 5i, ne |86=—Q a7 anu 3612 + 2% 41% 
°4% Mar. 18 Internationa! Nickel ($25) (IK) Beate 41, a4: ‘too 1% Q i pitta 3 : 
4 Jen. 6 International Nickel pf : .--, 9,912.6 " gg > . — 9% 14.300 by 
48% Mar. 19 International Paper daunese (IP) 24,720,500 coeeseces | : ~ 63% 4 pe - ry : a wre 
86 July 31 International Paper 7% pf ‘ 27,196,200 Oct. 15, "25 1% Q 97% : _— 
71 Mar. 9 International Paper 6@ pf ‘ 4,623,800 Oct. 15, "25 1% Q a ai 301 - © 700 
18 Jan. 8 International Rys. of Central America (IRW) 30,000,000 : ; “ 31 on =" +1 100 
59% Jan. 2 internaticnal Rys of Central America pf... 10,000,000 Aug. 14, ° 1% & & aid - 
67 Mar. 17 International Salt (ILS) 6,077,100 = Oct. , 1% Q F 
108 Feb. 2 International Shoe (sh,) (1SS).. a 920,000 $1.25 a a ; 100 
114% Sep. 19 International Shoe pf . 17,800,000 xxide M 116 116 116 Pry 13.500 119% 
7% Apr. 3 International Telephone & Telegraph (ITX)*. 38,788,500 1% Q 117% 121 . 116% 4 1% 300) Ogu, 
18 July 8 Intertype Corporation (sh.) (IRY) 199,180 aOc Q 27% 28% tA” _ — 
1% Jan. 6 lowa Central (1A) cooses La tet essees 7 : os in | 
i) July 8 Iron Products ($10) (IRO) 2 i 486, 660 Oct. 28, °25 0c Q . ‘* o | 
16% July 29 JEWEL TEA (JW) (sh.) ote 120, 000 eccccgece ° 19 19% 18% 18% + % 1,700 io 
102% Jan. 19 Jewel Tea jf ; PEGE : 3,640,000 Oct. ; 1% Q - » - 5 108% % 1 800 
14 May 22 Jones Bros. Tea (JOT) ngewnve ciel 10,000,000 Oct. $. 18% 18% 17% 17% a "O00 
111% Feb. 9 Jones & Laughlin Steel pf. (JL) -... 60,000,000 Oct. at Q 16 115 i? ee tee 230.400 28% 
35% Aug. 10 Jordan Motor Car (sh.) (JJ).. pe 126,000 Sep. ie Q a8 63 02% 62% + ° mine ae fs 
99 Jan. 2 K, C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 1% Q 106% 107 106% 106% + % S... 
28% Mar. 30 Kansas City Southern (KSU) oe ‘ -.. 30,000,000 . . 40 41% - 40% t 2s ' TOD 40% 
57. Jan. 15 Kansas City Southern pf.................+++ 21,000,000 1 Q 5% 6” —. = + 
4% May 14 Kansas & Gulf ($10) (KNS)........ ee a 760 s. Pi P % 2 Rs, 11 +4 36% 
18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) The Q 36% 38 36% Hi % 1.600 102” 
8&3 Mar. 30 Kayser (Julius) & Co. pf, (sh.) ident’ ‘= 211 $2 Q 98 102 101% 1% 2 roe 19 
12% Mar. 24 Kelly-Springfield Tire ($25) (KK).......... 9,096,000 3 16% 17% 17% + 1% ‘ 
41 Mar. 25 Kelly-Springfield Tire pf “ee seeccicca See 2 . é 5 . 64 
43 Mar.25 Kelly-Springfield Tire Ist pf.... ceccecee 2,050,000 1% . . 60 “2 ann 
8i Aug. 4 Kelsey Wheel (KW).... seaunas ... 10,000,000 1% Q 108 114% 108 112% + 3% 5c 
107% Jan. 27 Kelsey Wheel pf a aa 2,280,000 1% Q - . 5 110 30.6 
46% Mar. 30 Kennecott Copper (sh.) (KN)......... p Te =6Q 57% 58 56% 57% mat rye 
1% Sep. 9 Keystone Tire & Rite (sh.) (KST) 30c ts. 2% 25% 2h4 2% 7 of sooo 
72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX) $1 Q 92% 92" 89 89 a oo 
a5 Apr. 11 Kinney Company (G. R. ; pf. os teee 7 Q 103 105 103 105 a ™ = : 
: : 31% Jan. 21 Kresge Department Goren (sh.) (KDS) = 36 36 34 34 1% 2,300 34 
90 97% June 19 88 Jan. 16 Kresge Department Stores pf.......... 2 Q 96 9614 6 26% — 1% ts 
227% 800 Oct. 355 Apr. 28 Kresge (S. S.) Company (KG) 2 Q 760 770 759 759 + 9% 800 
116 116 Oct. 20 110% Mar. 23 Kresge (S. 8.) Company pf-................. 1% QQ - “+ 116 . 
19 440 Oct. 13 390 Oct 8 Kress (S. H.) Company (xs) a<keanes 12, ‘000/000 1 Q 440 
+ oa - Kress (S. H.) Company pf suouascnekaas ae 1% Q 118 
25 27 Feb. 11 23% Sep. 15 Kuppenheimer (B.) ($5) (BKU) ‘ er 500,000 $1 SA 23% 
91 100% May 13 98% July 1 Kuppenheimer (B.) pf..... cocccccece. Sen 1% Q a oe 99 ee _ 9% 
79 178 Mar, 31 1104 Jan. 5 LACLEDE GAS COMPANY (LG) sbudoesd 10,700,000 2 Q 165 169% 1634 168 + 1 1,100 
73 a] June 22 81 Feb, 20 Laclede Gas Company pf. cengudkan 2,500, —_ 2% SA ee ee es 85 $d eevee ; 
8 19 Oct. 1 11% Feb. 20 Lee Rubber & Tire (sh.) (LR)...........- 181, SOc. 16% 16% 15% 16 —! & 1,800 16%4 
39% 83% June 6 69 Mar. 30 Lehigh Valley ($50) (LV).. patent aelabs 60,501, ton 87%c Q 80 8 78 79% — & 4/900 80% 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. 1 00 
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if 
1] -—- —- + -- — ——- —__—-- - 
oa Yearly Price Ranges. —, Amount r-—-—Last Dividend. M Ss ’ Wed., 
1923. 1924. — ——_——1925 Range.—————~ STOCK Capital Date Per Pe bet. 2 31 Week's Week Nov. 4 
High. Low, High. Low. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, Firs Low Last Ch'ge. Sale Close 
os ns 4414 Oct. 30° 39% Oct. 29 Lehn & Fink (sh.) (LNP) Sov aresossasaeesess 5 PP i 13%, 71.24é 41% 
68% 50 78% Sep. 28 57 Mar. 25 Liggett & Myers ($25) (LM)............ is 7h Q -y 4200 
<a 68% 48% 77% Sep. 28 55% Mar. 27 Liggett & Myers, Class B wie 5) (LMB). Tie 86 + iy 2 24M 7% 
111% 121 115% 122% July 20 116% Jan. 16 BAe BG TGR Bos cc cccccccccvcccesccses 14 Q 0 
58, 71 6 74% Jan. 14 ) June 23 Lima Locomotive (sh.) (LMW) 1 J ° » 304 68% 
14 25 15% 39% Oct, 26 22 Feb. 17 Loew's, Incorporated (sh.) 50e Q ~ . . 64000 401 
6 8% 5% 9% Apr. & 6 Jan. 28 Loft, incorporated (sh.) (LF) 2h 8 EZ 4 90K RL 
e oa a 53. «Sep. 19 45% Mar.20 Long Bell Lumber A (sh.) 1 Q + 1m: 4 4914 
tig s4 a 126 Oct. 3 77 Feb. 17 Loose-Wiles Biacuit (L(O)..... oe ‘ 1% 133 14.8 125 
160) 105 109 Oct. 2 104% Feb. 13 Loose-Wiles Biscuit Ist pf Fae awinabacamaman 1% > 109 109 
'y Oct. 2 : Loose-Wiles Biscuit 2d pf................-+0- 1 2 + 5y i 139 
Lorillard (P.) Company” (325) (TAR)... 20 THe 2 . 8 + 81.16 37% 
’ Eertiacé (P.) COmpemy Pl ....cccccccccccece 1% 
Louisiana Oi] (sh.) (LL)................--.- re vA 19.60 
Louisville Gas & Elec., Class A (sh.) (LOU) 525,040 43% 2 va 3°34 
Louisville & Nashville (LN) 117,000,000 3 SA 4 L 7% 2 20 
Ludlum Steel (sh.) (LMS). 135,000 ie ) ri + 5 o8 (MM 
f McCRORY STORES CORP. pf. (MRY)...... 3,000,000 i 8 " va 500 = 
he McCrory Stores, Class B (sh.)...........- - 74,914 $1.4 . fi = OM 123 
McIntyre Porcupine ($5) (MTY)............. 3,990,000 25 ) + 1% 9 RK 20%, 
Mack Trucks Ist pai 
_ Mack Trucks ‘sh.) 114 41 87. D 
Mack Trucks Ist pf 1% ") 111 
Mack Trucks 2d pf 331, 1% a rT 
Mackay Companies (MK)......:........ ... 41,580,400 1% + ol u 
Mackay Companies pf............ Bee ke 50,000,000 1 x x 7i% 
Macy (R. H.) & Co. (ah.) (MZ)............ 350,000 1% > 1M 107 
j eee Gee LD Oe SI Baca ececceccnssvecess 10,000,000 1% t + & iL 116%, 
Magma Copper (sh.) (MMX). Kigedes owen 408,155 Ti $4 + Y% g ' 44, 
] Mahoning Coal R. R. ($50) (MAH). EST err - 1,500,000 $12.50 : 
Mallinson (H. R.) Company (sh.) (HK) : 200,000 i rm 24 
Mallinson (H. R.) Company pf.......... . 2,491,500 1% R87 
! TS 3 8 er er 10,000,000 1% Bu ‘ 
Manati Sugar pf........ ; 3,500,000 1% ) 1 
Benmmattan Bench (REED)... ..ccccccccvecsioses 5,000 ,000 aX, 
Manhattan Electric Supply (sh. ) (MSY)..... 80,971 $1.12 12% —" ® 51% 
Manhattan Elevated guaranteed (MAN)..... 4, 8 RG 2 1M RT 
Manhattan Elevated modified a. . 55,638, 800 7% ) 14 43 % 4,80 $75, 
Manhattan Shirt ($25) (MAS) na ;er 088,725 ) sly xy 8 30% 
Beeemattam Ghirt T6b Pb... cccccvesccscsies ) 111 
Manila Electric Corporation ish. » (MNR). 373 3% 1M 
Maracaibo Oi! Exploration (sh.) (MAB)..... 330,000 ...... { 23%, 34 12, RtM 23% 
Market Street Railway (MRR)..... a - RI + &% 11 
Market Street Railway, prior pf... Jan 2, *24 1% $ i 2% 1,80 457 
Market Street Railway pf..... pivesuea ° 28 1% mm 2% 
Market Street Railway 2d pf.......... . 7 0 
Marland Oil (sh.) (MO). ak isan aa Sep va 11 Wi% 
Marlin-Rockwell (sh.) (MR) Sah pace Aug ) + 2% RIM 3 
Martin-Parry (a.) (BERT)... .ccccccccssccs Sep. Q % og 
Mathieson Alkali ($5) (sh. ) (AKL aie ‘ 8 + %&% 1H 84 
Mathieson Alkali pf 4 Pe cab ead Oct 13 ) + 7% M . 
May Department Stores ($50) (MA)...... 26, ‘000000 Sep $1.2 + 1% 14.00) 128% 
May Department Stores pf...........-++..++- Oct 1% : 
Maytag Co. (MYG)........... FICE . 24%, + 1 9.20) 20 
1 Mergenthaler Linotype MID os ao sia $ % 71 
‘ . 5 22 § 18 Metro-Goldwyn Pictures pf. ($27) (MGL ‘ 1% ) >] + 1% 1 22 
243 1x2 “140 190 250 Mar. 20 *225 Feb. 5 Mexican Petroleum (MN)........ 5, $3 ie 
WO5% * eesccee pT SB ere 12, 000, ‘000 $2 Toot 
23% 14% 22% Jan 7 Mexican Seaboard (sh.) (MSX)..... ines 945.939 Tc i \ ne 11% 
30% 20 24% Jan 12 Miami Copper ($5) (MMP). vinseea nen see 2s ox (M 9% 
G24 225, Mi June 19 Mid-Continent Pet. (sh.) (MPC) e- $1 4 + % $1.60 304 
10% Sih 94! Oct wn Mid-Continent Pet, pf............ eda 1% Q 92 1 “ 04 
0 . 7) 650 Oct. i Michigan Central (MC)................. P 10 =) Gag 
12! 1 1% Feb : 2 SS I Lt 
s% June r. 16 Middle States woul ($10) WORM, < o0ins 4 { % ® 1% 
z cas 71% 147 Aug 2 Midland Steel Products pf. (MPO)... $3 ‘ 1 1 5 
9% % 4 1% 4 Mar 5 Minneapolis & St. Louis (MS) .- 2,551,1 2%, ‘ 2% 
73% sty 53ks 2814 644 Jan 4 Minneapolis, St. P. & Sault Ste. ) 25 "306. 1800 4 ‘ 18% 1% 1,804) 
100% 60 i mw) Tite Cet 30 M., St. P. & Sault Ste. Marie pf............ 12 60: 3,400 4 vit + ah 1.60 77 
635% 58 tw a7 63 Feb 9 M., St. P. & Sault Ste. M. “s 1, ° y 2 SA 62 > . 1m 
17 34% 10% tite Sep 2 Missouri, Kansas & Texas (sh.) ie rrr 1% 4) LA 
45% TH% 2%, 91% Aug. 2 Missouri, Kansas & Texas vf. Pe eto 1 6 % RIM 84" 
19% 34% 9% 41 Feb. 5 Missouri Pacific (MP).... Ladieta cadimuewe 4 15,8 35 
wv 74 29 88's Aug. % 30 Missouri Pacific pf. ........ccccecsecccess 1% 21 82 
, as *67 *63 es Mobile & Birmingham pf. (M&B). se July a, s 
i> HAMS 74% 61% 99'4 Aug. - ae Diemtame Power CHINE) .o.ccccscccccoscssces "49,633,300 Oct. 1, Q + |} 9 85% 
112 103 110 104% 117 June . 20 Montana Power 96... .ccccccscccccscecece .. 9,784,600 Oct . s 
6 > Oct. . 20 Montgomery Ward & Coa. ($10) (MOW)...... 11.403.450 a ™% + 2% 13h, 10 Sit 
r. 10 Moon Motor Car (sh.) (MOO)...... J ‘ 180,000 Nov 4 s 9%, + 1 71,44 $054 
14 Morris & Essex ($50) (ME).. att 15,000,000 July 1, 4 79% : 
4 Mother Lode Coalition (sh.) (MOR)..... 2,500,000 June 30, SA 7 2), 60K 7% 
2 Moto-Meter Co., Class A (sh.) (MMRA)...... 200,000 Ort :. ) 41% + % 118M 42 
. Motor Wheel ($10) (MRW)...........s0+0+5 550,000 Sep. 20, 345, + 2% 28 RIM) ; 
. 26 Mullins Body (sh.) (MNS)...........- cour 100,000 Feb. 12, 18 + 1 280M 
2 Mullins Body 8% ee 1,000,000 Nov 3 . 81% 
. 23 Munsingwear (sh.) 200,000 Sep. As Q : ‘ 4 + 2 
‘ Murray Body (sh.) 243,597 Oct. 1 ) - 27 a PALL 2b, 
a NASH MOTORS (sh.) 275,000 Aug. 1, SA { 2 (HM 164% 
Nash Motors pf ee 15,018,700 Nov. 1, ) 100% + \% 1,900) 1051 
Nashville, Chattanooga & St. “Louis (CHA). 16,000,000 Aug. 3, SA i + 2% ") _ 
2 National Acme Company (sh.) (NCM) sta. 5,000,000 Dec 1, t % 4, Len 9% 
. 29 National Biscuit Company ($25) (BI)...... 5 Oct. 15, Q + 3 8 {HM 72% 
. 33 National Biscuit Company pf...........- ee Aug. 29, Q . + 1 1 127 
a National Cloak & Suit (NKS)...........-.e6: Oct, 15, : 2s 11 cient 77 
13 National Cloak & Guilt pf.........icccsccces Sep 1 Q + %& im 
— National Dairy Products (sh.) (NPT)........ Oct. 1 Q + 2% 7, 1H R81 
- 2 National Department Stores (sh.) (NX)...... ; $ % 9M 42 
. 15 National Department Stores Ist pf........... Nov B, “2h 1 ” 1 o6 
oe National Distillers Products (sh.) (NAD). ere ere ri 3% 44, 1K 3% 
® National Distillers Products pf. (sh.)...... _ 8 4 7,4 76 
30 National Enameling & Stamping (EG K). 1 7 1 (K) 37 
} 22 National Enameling & Stamping pf..........- 1% ( RS 40 at 
2 National Lead (L _—- 2 6 + 4% mM) 1681 
2 National Lead pf 5, °22 Ty i . + 1 1 
: National Railways of Mexico Ist pf. (NX)... 28,831,000 * Feb, 10, °13 2 7 e 1 (Mm 
p 24 National Railways of Mexico 2d pf...........124,735,400 wes ‘ % (n 
. 28 National Supply ($50) (NSC)...... cccsses Mae Aug. 15 The Q g 1% Sin 7 
2 National Supply pf ‘ ,700 Sep. 30, 1% ) rs 1K 1% ; 
National Surety Company (NSU)............. 10, 000, = Oct. 1, 2 7a iL 18 
Nevada Consolidated Copper ($5) (NV)...... 9.997; Sep. 30, 25e + M 14% 
New Orleans, Texas & Mexico (NOX)...... . B00 Sep. 1, 1% 2 
; Newport News & Hamp. Ry., Gas & E.(NTW) Oct. 1, 1% 
20 Newport News & Hampton Ry., G. & El. pf.. Oct. 1, 1% + 5 1( 
Maw York Air Brake (02.) (AB dn... ccccccsccs Nov. 2, 5Oe + 1% 2 3% 381g 
New York Air Brake, Class A (sh.). Oct. i, $1 ) } + 4 30 ie hd 
New York Canners (sh.) (NRS)........ “ Sep. 15, 5 ) W% 2! 73, 8% 68 
Beer TOCe CHORE BEE BE. cc cccccesccscsscove 493 Aug. 1 3% SA 00 
Bee TE, GR. Geo. oo occ ccctcecccecscel on Nov Ss. 1% 125% 1% 113.4" 126% 
New York, Chicago & St. Louis pf. ctfs...... Oct i. 1% Q 91% 91% 
oh New York, Chicago & St. Louis ctfs..... ase: * apap seaaleandmaias Oct. # 1? ) 137 10) 
New York, Chicago & St. Louis (H).......... a 949,000 Oct. a. 1% ‘ ri 152 +10 4 ROM 152% 
New York, Chicago & St. Louis pf........ ee 102. Oct. 1, 1% hy - 1 2 0M 06 
New York Dock (DK)......ccccccccccccescces Feb. 16, ‘22 2% ¢ 4M 35% 
Bt SU. ED PE 6 6.505 ccc kerenedaduens sees July 15, 2% SA 69 
New York & Harlem ($50) (HAR)........... 8,638,650 July 1, $2.50 SA 
New York & Harlem pf. ($50)................ 1,361,350 July 1," $2.50 SA 
New York, Lackawanna & Western (NL).... 10,000,000 Oct. ‘. 1% ( ¢ 
27 New York, New Haven & Hartford (V)......157,117,900 Sep. 30, 1% . 7 3 + & 125,500 3814 
15 New York, Ontario & Western (OW)......... 56,113,900 Jan. 28, °2: 1 , 27 —1 2 GO 26% 
*310 Oct. 29 New York Railways partic. ctfs. (sh.) (NRR) 18,080 a BPO ; 107 F 66 ‘ 
} ate ae 12 June 17 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 9 § 1 70 
1 1% Ru 11 8 Oct. 7 New York Shipbuilding (sh.) (NSB)...... . __ 200,000 A Th — % 1,300 71 
Rf 22 44% Apr. 15 New York State Railways (NST)........... 19,997 ,700 25 100 
} ae nes a 8% Aug. 12 New York State Railways pf........... .. 3,862,500 C “1 7 100 
j 92 91 ws, 102 June 9 New York Steam pf. (sh.) (NSM)....... Bas 39,92 100 1% 100 
| os ee 47 77 July 22 Niagara Falls Power (sh.) (NF)...... a T2000) a7 
4 A ‘ 29 29 Jan, 2 Niagara Falls Power pf. ($25).............. 17,008,700 ~ 28% m 
f, i> 10214 108144 Aug. 4 Njagara, Lockport & Ontario Pow, pf. (NCK) 9.741.600 108 , 
\ 9 45 Sep. 29 Rs. CEOS: Ci etc ccccvcctiacdcsesceos 16,0 { 40 2% TM 19% 
H 117% 100 133% 142% Oct. 27 Norfolk & Western (N)............. ° 140% + % $4, RIK 140% 
78% 72 7 s Sep. 24 Norfolk & Western pf.........cccccccsccssece 23) Q 80 
244 li% 45 7> 60 Oct. 27 5 North American ($10) (NA)..............00- 32. Q 72% 1% 164,100 72 
48, 42 iy iy Sep. 12 46% Jan. 2 ee Ee rrr ree 29,085, 750 Q 19 48 494 + % 1,800 49 
{ 74 ~~ #78, 80° July 14 78% Apr. 2% Northern Central ($50) (NNX).............. 7,079,550 SA °78 
j 81's 493, 73 , 72: Sep. 14 58% Apr. 25 Nosthern Pacific (NP). .....cccccescs 247/098, 200 ) 71% \% 19.500 71% 
dh es ne és Zs 184% Aug. 27 12% Sep. 30 Norwalk Tire & Rubber ($10) (NRT ‘993,000 oO . ibis +800 1 
\ : oF a ae 85 Aug. 27 81% Sep. 28 Norwalk Tire & Rubber 7% p 83% 
| 10% 7% es 7 174% Oct, 15 8 Jan. 16 Nunnally.Company (sh.) Sa f0n6e660as see Wc SA 165% 1,804 16% 
7 . 8% 4% 11 Oct, 30 3% Jan, 26 ONTARIO SILVER MIN. CO., new(sh.) (ONT) 1 + 1 1M 
j 5 2% 30 18 37% Oct, 27 18% Jan. 6 Onyx Hosiery (OX) 37% + & ROK 37% 
98 86 89! 76% 9314 Sep. 28 784% Mar, 3t Onyx Hosie ery pf 1% 93 it 100 “ 
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‘Range.— -—— 
at., 
Oct. 31, Week's 
Low, Last. Ch’ge 
1644 % 
30% - | 
105 —2 
132% — 14% 
12% - % 
85% é 
61 — % 
- 1% 
1g 
+ 8% 
g % 
44 + 1% 
29% — \& 
68 + 1% 
37% oe 
68% : + 1% 
2% 3% + & 
87 40 +2 
28 28 1% 
ee 1 6 
B54 BB4 — 1% 
18 18% —2 
ae 105% a 
° 105 ; 
18% 20 + 2% 
48% 50% + 1% 
2 2% — \% 
118 119 “a 
184 18% —- % 
76 80 + 4% 
77 77 +2 
84 ‘ = 
74% 74% + % 
os 82 hia 
ng 59u = & 
48% 48% + % 
IBYe 39% — & 
es 40 Se 
205% 23% + 2% 
51% 51% — & 
42% 43% io 
. 34% , 
97 7 
42 46% + 2% 
90% 95% + 3% 
% 1% — % 
27 27 —- % 
4 5 . 
43% 44 — 2% 
*90 aa 
*133% os 
° *143 ee 
96% 99% 3% 
53% 60% + 8% 
86% 8E% % 
13% 14 
“3 13% 
13% 13% Wy 
90 04 + 1% 
a6 
1 33% 133% 2% 
A — 1% 
82 +1 
1% — 1% 
31 
97%, + %& 
$ 82% + 2% 
105 105 
118 118 —1 
. 108 ° 
159% x161% +3 
33 35% + 2% 
27 27% M% 
107 107 ‘i 
51% 55 + % 
45% 47 —1 
ea 7 
172 172% — 1% 
119 119 — %&% 
35% 35% — 1% 
13% 14% + % 
8&5 85% — 1% 
39% 40 + % 
39% 40% — & 
48 56% +9 
9614 97% + 1% 
105 109% +1 
oe 109% ° 
110% 
9914 
. *120 
15% 15% 1% 
53% 54% — & 
93 94 + % 
Ye 9% ~ 
. 140 : 
921, 93% + 1% 
- 120% 
18 20% + 1% 
Te 81 ee 
88)~ 885% + % 
51% 51% * 
ee ot 
43 44% +1 
96% 96% ae 
87 87 —1 
53% 54% + 2% 
72% 72 — 2% 
69 691% 
113% 116 + 3% 
3 113 - 1% 
5 52 + 5% 
47% 50% + 2 
14 14% + % 
213} 222 + 8% 
66% 66% — % 
6% 6% + & 
41% 42% /_ = 
234% 24 = = 
102% x105 + 1% 
a. 102% 
20% 20% — 1% 
53% 54% © 
. 106 “a 
19% 19% 1% 
91 91% + 1% 
27% 27% % 
111% 115% + 3% 
79% 79% = - 
ae 105 : 
PRig 98 - uy 
113% 114% + 
91 91% % 
es 66% j 
9944 99% 1% 
as 155% a 
80% 80% — 2% 
31% 33 + 1% 
103 103 





—_— ——_—_——-Yearly Price Ranges. ————_———. Amount . 

1923. 1924. ——1925 Range,—————_, STOCKS Capital Date Per Pe- Oct. 26, 
High. Low. High, Low. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First. High. 
ee an ee ee Oc t. 14 41% Sep. 24 Oppenheim, Collins & Co. (sh.) (ore. Deccsse 94,565 Aug. 15, ' 75e Q 47 47 
21% 16% 29 18 July 30 25% Jan. 10 Orpheum Circuit ($1) (OPX).........-+++- 549,170 Nov. 1, ‘25 je M 31 31% 
Aon 4% ORK y2 Sep. 2 98 Jan. 6 Gephewm Clsewlt O6... cccccccescccccccccscsce 6,580,000 os. 3, & 2 Q 105 105 
rhe 2 63% Aug. 21 87% Feb. 27 Otis Elevator ($i) (OT) 16, 93, 5350 Oct. 15, "25 $1.50 Q 134% 136% 

104% 08% 100% 96 July 21 101 Feb. 13 Otis Elevator pf...... - B'S $1.50 Q - ae 8 
14% - 11% 6% Aug. 2 8 Mar. 18 Otis Steel (ah.) (OGT)........cccccsccrcceeee BIGGER =n roneenes e's ee 13% 13% 
72 4h 74% 44 Aug. 28 50% Mar. 18 Otis Steel pf......... 1, "21 i% es 87% 87% 
52% 36% 47% 39% Oct 6 42% Mar. 17 Owens Bottle ($25) (OB) eceee 1, Tie Q 61% = 
110 108 111% 107% Oct. 6 110% Apr. 24 Owens Bottle pf... ineeveneée he 1% Q iF 
21 % 4 16 Mar. 7 20 Aug. 5 PACIFIC COAST (PX). 1, i 7 
40 25 62 43 Oct, 22 md Jan. 13 Pacific Coast Ist pf. : 7, 2% SA ee 7 
24 15 40% 20% Mar. 7 34% Jan. 10 Pacific Coast 2d pf. cna hhtometee 2, $1 a 49 49 
04% 73 105 Hoy Oct. 29 102% Jan 5 Pacific Gas & Electric (PCG) 15, 2 Q 12 132% 
12% 3 10% 7 Oct. 21 5% Apr. 18 Pacific Mail ($5) (PM)............. 15, $1 oo 12% 12% 
; Apr. 30 59 Apr. 30 Pacific Mille (PPB)... .ccccccccssccccscoccs 1, T5ec Q e << 
52% 31% 5B 45 Jan. 31 51% Aug. 18 Peaeeee Ge GHD GP Eisai eccccccscess . $1.50 SA 55% bet 4 
rn 67 95% x Sep. 15 Jan, 15 Pacific Telephone & Telegraph (PAC) 0 ix QQ ee 
v4% 1% 93% ba Aug. 11 Jan. 7 Pacific Telephone & Telegraph | er ty Q ie 
15% 9% 16% 9% Oct. 29 Jan. 10 Packard Motor Car Company ($10) (P. AK). 0c Q 45 4s 
Oct, 24 May Paige-Detroit Motor Car (sh.) (PDD)...... 35e Q 31% 32 
93" i 63 44% Mar. 3 Sep. 3 Pan-American Pet, & Tran. ($50) (PP) $1.50 Q 71 72% 
. Oct. 29 37% Oct. 29 Pan-American Nast Pet., Class B (PPWB). ot : 37% 42 
1G iD 4% 41% Mar. 3 60% Aug. 27 Pan-American, Class B ($50) (PPB) ee $1.50 Q 71% 73 
6% 1% 4% 1™ Feb. 26 2% Aug. 28 Panhandle Prod, & Refining (sh.) (PDF). . . 2% 4 
68 27% 42% 29 Feb. 26 37 Oct. 28 Panhandle Prod. & Refining pf.........----- 2 oe 37 40 
33% 24 Jan. 10 U3 Sep. 26 Park & Tilford (sh.) (PKT)...............-. oe *e 29 30% 
1\ My Feb. 1 1% Jan. 12 Parish-Bingham, stamped (sh - Ser ee es oa ne 
Oct. 21 76% Oct. 1 Pathe Exchange, Inc., Class A (PTHA) (sh.) 164, "109 5 os 87 90% 
ne Apr. 14 18 Oct, 29 Penick & Ford (sh.) (PFK)...........-. eee 433,773 es es 20 20 
ae May 28 105% May 28 Penick & Ford pf.............. 4,000,000 1% Q . = 
105% 101! 106% 103 Jan. 13 105 Jan. 29 Penney (J. C.) pf. (JCP Pr,)...-.--.--.-- 2,296,300 1% Q % 
ratty oF 20%, 184 Jan. 2 12% Apr. 29 Pennsylvania Coal & Coke ($5 0) (PVC). 8,630,300 $1 x 18% 20 
47% 41% oO 2M, Oct. 31 42% Apr. 9 Pennsylvania Railroad ($50) (PA)........... 499 296 400 T5e Q 18% WH 
6 1% 4% 1% Jan. 9 1 Aug. 12 Penn. Seaboard Steel (sh.) (PSX)........... 2,688,891 ee ee 2% 2% 
97% Rt 119% 92% June 16 112 Jan. 16 People’s Gas, Chicago (PO) eaacdecenns Se 2 Q 120 120 
17 ® 22% 9% Jan, 12 13% Apr. 30 Peoria & Eastern (PE) éeegnasee sew 0,000, ‘ ee 19 194 
47% 36 73 40% Oct, 31 61% June 24 Pere Marauette (FQ) ....ccccccccccccceses 28,356,300 Oct. 1, °25 1 Q 76 80 
2 , Oct. 28 60% July 1 Pere Marquette ctfs, of Gepesit. saenna 16,689,700 Oct. 1, °25 1 Q 77 77 
76% 67% 85% 71% Sep. 17 78 July 29. Pere Marquette prior pf...............-.- 9,152.5 Nov. 2, ‘25 1% Q 84 84 
70% TM 7 Jan. 16 68% Apr. 16 Pere Marquette pf... abihewnen ot aete 2. Nov. 2, °25 1% Q 75 75% 
=. Sep. 17 80% Oct. 19 Pere Marquette prior ‘pf. etfs. etane Aug. 1, °25 1% Q - 
50M, 41 57% 42 Aug. 5 51% Mar, 18 Philadelphia Company ($50) (PH)........... 46,443,000 July 31, °25 $1 Q 59% 59% 
45% 41% 16% 42% July 17 45% Jan. 5 Philadelphia Company 6% pf ($50)........... 14,617,000 Nov, 2, ‘25 $1.50 SA 48% 49 
544 34% 52% Jan. 9 37% May 6 Phila. & Reading Coa! & Iron (PRC)..... . 1,400,000 + . 40% 40% 
2 oo 35 52% Jan. 9 38 July 11 Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 “s ** “- 
54% 11% 23% 1 254 Sep. 1 12% Mar. 19 Philip Morris & Co. ($10) (PPS)........... . 2,760,000 Wc 20% 25 
xO a) Dol 44 90% Jan, 12 51 4 =6Sep. 25 Phillips-Jones (sh.) (PJ)........2ssccecsceeee 85,000 $1 Q 51% 51} 
5 854 ) 77 95% Jan. 15 81% June 23 ID Ml . wnvncnceneonvenseancgedanene 2,125,000 1% @Q es 
6as, 19% 4214 28% 47% June 12 364% Mar.30 Phillips Petroleum (sh.) (P).......... , 1,925,164 He Q 43% 44% 
46% 27 19 42% July 15 18 Apr. 28 Phoenix Hosiery ($5) (PXY)........++-.++++- 875,000 “: -< -° * « 
100 R9 82% ‘ Sep. 30 84 Apr. 27 OE SOY Ts cen ces nou nncscensecequcees 4,000,000 1% Q 97 97 
19% 6% 1 6h 47% Oct. 29 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ)....... 328,750 $1.25... 43% 47% 
5% 13% a IRM 98% Oct. 30 43 Mar.24 Pierce-Arrow Motor pf...........ssccsccsees 10,000,000 : .- 91 98% 
1 4% 1% 3% Feb. 5S 1% Aug.10 Pierce Oll ($25) (POL).....cccccccccccescccs 29,622,925 “s 1% 1% 
44% th 36 20 40 ~=«—-Feb. 26 25% Jan. 2 Plerce Oil pf LATE EOI ELE: 15,000,000 : 27 27 
: ° 5% 4% 8% Feb. 5 4% Oct. 27 Pierce Petroleum (sh.) (PPX)........------- 2,500, -: * 5% 5) 
67% oS 63% 47% 4% Jan. 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC). 31,036,7' 1 ee 47 47% 
100 965 100 B41 99 Jan. 5 80 May 4 Pittaburgh Coa! of Pennsylvania pf.......... 35,000,000 1% Q : ++ 
ae , ‘ ee “90 = Mar. 23 *90 =6Mar. 23 Pitts., Cincinnati, Chicago & St. L (PT)..... 68,022,700 2 SA .e 
*129 *128 140 140 134 July 30 134 =July 30 = Pittsburgh, Fort Wayne & Chicago (FW) 86,812,800 1% Q . . 
1414 «97*°128 140% 138 141% July 27 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf..... 9,714,300 1% Q 7 .: 
as gO, 103 95 102% Jan. 8 95 May 26 Pittsburgh Stee! pf. (PG Pr.).......... ss 10,500,000 1% Q 96% 996 
‘ “ 63% 58% 63% Jan, 17 30 Apr. 27 Pittsburgh Term. Coal (PPT)........... - +++ 12,000,000 “. .- 53% 60% 
os - 8i% 83 88 =6Jan. 6 79 «=6July 10~=—s- Pittsburgh Term. Coal pf..........--.+-++++: 4,000,000 14 6 86% 86% 
11% 10 18% 9% 17% June 25 12% Mar. 24 Pittsburgh Utilities Corp. pf. ($10) (PTU).... 1,487,300 0c SA 14% 144% 
da oe * iM July 3 13 Aug. 21 Pittsburgh Utilities Corp. pf. ctfs., new 5,149,890 0c SA 2. .: 
a6 ‘ 16% 11% 16 = June 20 12% Mar.20 Pittsburgh Utilities Corp. pf. ctfs. ($10)..... 862,810 60c SA 13% 13% 
50% 33% 75% 38 95% Oct, 30 63 = =Mar. 19 Pittsburgh & West Virginia (PW). ..-. 30,500,000 Wa as 93% ed 
06 60 7 OD $2 «Sep. 22 40% Mar.10 Porto Rican-American Tobacco Co. (PRT). 6,315,400 F “* - -. 
164 47 103% 48% 143 — 25 93% Feb. 16 Postum Cereal (sh.) (PS)........ssececeeeees Y $1 Q 135% 135% 
81% 42% 62 39 69 an, 23 45 June 24 Pressed Steel Car Company (PSL)........... 12,500,000 $1 -- 57% 58 
a rn 2% Jan. 3 76% July 9 Pressed Steel Car Company pf..........2...5. “300. -» & 8 82 
58% 17 43% 22% 32% Feb. 3 12% Aug.26 Producers & Refiners ($50) (PFN)..........-- 11,467,850 Sic. 17 17 
48% 36 47% 2 47% Feb. 7 27 Sep. 5 Producers & Refiners pf. ($50) 2,845,350 8i%c le. 31 31 
‘¥ : s “6 97% Sep. 2 92% May 12 Publie Service Electric & Gas p 15,000,000 1% Q i 97% 
51% 1% 70 39 87% Aug. 5 62% Mar.30 Public Service Corporation, N. yf (sh.) (PUB) 1.037. 867 $1.25 @Q 80% 82% 
100 » 101% 96% 105% Sep. i4 99 Jan. 7 Public Service Corporation, N. J. 7% st... . 25,814,000 1% Q 105 105 
108% 98 115 9914 119 Oct. 14 109 Mar. 30 Public Service Corporation, N. J., 8% pf...... 21°531,200 2 Q 118 118 
2 101% 94% 108 Oct, 14 100% Jan. 16 Public Service Electric Power pf. (P vw: 18,632,800 1% Q : 
137% 110% 838615 1% 113% 173% Sep. 17 1290S Mar. 30 Pullman ND GED, cacensescegacccesens 1, O00 eS 2 Q 165% 
694 41% 675% 37% 47% Jan. 7 33 July 23 Punta Alegre Sugar ($50) (PQS)........++++ Me 35% 
32 16% 30% 20 33% Feb. 4 2% Aug. 13 Pure Oi] Company ($25) (PUY).........0...- Q 2 
100) 82% NH 92 108% Sep. 9 103° Mar.25 Pure Oil Company pf...............0++sssse00 Q 107% 
“te 25% 77% Jan. 2 48% Mar. 27 RADIO CORP. OF AMERICA (sh.) (RA)... ne 5% 
ae 5 45% ie Feb. 14 45% Oct. 28 Radio Corporation of America a ey Q 48% 
7 *62 71% 64 7 Apr. 17 68% Aug.14 Railroad Securities Il’. Cent. stk. ctfs, (RSY) SA 7m 
90% 137% 106 179% Oct. 5 122% Feb. 17 Railway Steel Spring Company (RY)........ Q 174% 
121% 110% 119 113 321 Aug. 13 114% Mar. 7 Railway Steel Spring Company pf............ Q 119 
34% 29% 33% 30 39% Aug. 5 33% Jen. 7 Rand Mines (sh.) (RDM)...........0+..s0005 oa 35% 
17% 9% 17% 9 17% Feb. 9 11% Apr, °2 Ray Consolidated Copper ($10) (RC)...... 2° 145 
81% 68% 79% 51% 91% June 1 69% Mar. 30 Reading ($50) (R).............. Q 87% 
ms 44 6% 34 41 June 1 35% Mar. 18 Reading Ist pf. ($50)........ Q 40 
56% 45 h 33% 44% June 1 36% Mar. 18 ee non au ce mamieiadenedad Q 40% 
a : > + 60 Oct. 29 43 Oct 1 Reid Ice Cream Corporation (sh.) (RS)...... oO 60 
on ane oe ee 97% Oct. 31 94 Sep. 3 SE eS CD, I, oo. win ce nhl ain eretine 6 qibita Q 96 97% 
48% 2 4% 32% 111% Oct, 22 46% Jan. 27 Remington Typew nee MN cess connscadie oe 1054 110% 
104 AY GON 90% 109% Oct, 23 100 Jan, 2 Remington Typewriter Ist pf... ...........4. Q +. . 
ae 80 110 90% 113% Apr. 29 1038 Sep. 29 Remington Typewriter 2d pf...........0.05-+. Q 
*90 89% 97% 90 103%, Mar. 2 100) Jan. 16 Remington Typewriter Ist pf., Series S...... Q 
enm2 “108 114% 114% *°120 Mar. 7 “= Jan. 12 Rensselaer & Saratoga (RNS)............... SA 
31% 4 23% ™% 23% Jan. 13 12% June 12 Replogie Steel (sh.) (RST)............ese.e0s ee 16% 17 
66% 1014 63% 2 64% Jan. 3 42% Apr. 30 Republic Iron & Steel Company (RBC)...... ++ 55% 56% 
96 84% ] 82 95 Jan. 13 84% July 7 Republic Iron & Steel Company pf.. Q 94 
pods 14 22% 9% 18 Jan. 5 8 July 2 Reynolds Spring (sh.) (RSA)............ a a 10% 10% 
116 116 7 - 148 Mar. 140 Mar. 24 Reynolds Tobacco Company ($25) (RJR).... Q = . 
73% 47 7% 61% 94% Oct, 13 724% Mar. 24 Reynolds Tobacco Company, Class B ($25). Q 92% 944 
118 14 121 115% 122 Apr. 19 119% Jan. 8 Reynolds Tobacco Company pf............... Q Le a 
19% 10 16% 9 28% July 9 10 May 16 Robert Reis & Co. (sh.) (RIS)...........+.. ee 18% 21 
74% 60 v4 July 29 63 May 2 Bement Mates & Ce. Bat Bh. cccccccccevcecssscsee + ° 
% 6 86 97% Feb. 20 85 June 25 Rossia Insurance Company (§25) (ROS)..... Q 89 
65% 40% 59, 40% 57% Jan. 31 48% Mar. 24 Royal Dutch, New York (sh.) (RD)........ Q 51% 
se] 22% 66 32 62% Jan. 9 42 Apr. 24 OO Ef RST eo. a 
23% 17 45% 22 52% May 25 July 1 ST. JOSEPH LEAD ($10) (JO)...........0. 19.377. 670 Sep. 21, ‘25 Boe Q 4314 
27 16% 65 19% 102% Aug. 28 57 Jan. 16 St. Louis-San Francisco (F'N).............. ‘ 50,068, Oct. 1, °25 1% Q 97% 
50 35% 82% 2 924% July 28 76 Jan. 2° St. Louis-San Francisco pf................... 7 7 1% Q 
F44 25% 55% K 63 Aug. 24 43% June 11 St. Louis Southwestern (SS) ee es 5 
63 54% 74 57% 77% Sep. 24 70% June 25 St. Louis Southwestern pf........... 1% Q 74% 
35% 18% RR 32 108% Mar. 3 418% July 15 CD BOUND GB) oc ccccccconccccoccscccscecs 1% es 70 
116% RS 129% 119% Oct, 28 “101% Sep. 3 Schulte Retail Stores (sh.) (SHO)..+......... $$2 Q 113% 
mW 112 114 105 118 Aug. 21 110 Jan. 6 Schulte Retail Stores pf 2 Q 113 
7% 4% 24% 6% n2% Oct, 31 20% Jan, 16 Seaboard Air Line (SB) ° ive aa a 
mn Ry 45% 14% 51% Aug. 27 35 Mar. 30 Bembeare Ale Lame Pl... cccccsscccccccscececses 1 48 
es an es ‘ 16 June 22 13% June 9 Seagrave Corporation ish.) (SVE)....... 3 Q 14% 
92% 95% 155 78% 226 Oct, 29 147% Mar. 30 Sears, Roebuck & Co. (SK)............0.000- $1.50 Q 214% 
° 2 - ae 92 Aug. 6 40% Mar. 30 Shattuck (F. G. (sh.) (FHK)......:......+... 5 Q 74% 
15% 5 & 4 7% Jan. 3 5% Apr. 22 Shattuck-Arizona Copper ($10) (SZA)........ 25e o* 6% 
41% 29% 42 33 45% Jan. 3 39% Sep. 23 Shell Trans, & Trading (sh.) (SH)........... $1.21 as 41% 2 
19% 12% 22% 15% 28% Feb. 4 21% Aug. 12 Shell Union OU) (sh.) (SUXM)...........00000s 35e Q 24% 24% 
Xb 89% 99% 91% 105% Sep. 4 Oe, Sam, 3D Gee Wakes OO OF... oc cdncccscsescesocciceces 1% Q 102% 19% 
- 105 102% 106% Apr. 7 102% Sep. 28 Sherwin-Williams ist pf. (Sww) 1% Q a 
16 C% 2 10% 26% Jan. 12 17% ep. 3 Simms Petroleum ($10) (SV)................ 50c SA 21% 21% 
al 22% 37 22 4% Oct. 30 31% Mar. 17 Simmons Company im.) (SBD). Wc Q 53% 4% 
11% a6 101% 4% 106 Oct. 5 100% Jan. 7 Simmons Company pf.............-+.. ° y "2h 1% Q es es 
ty th 27% 1s 24% Feb. 2 17 Jan. 5 Sinclair Consolidated oii PX eae 4,484.47 y 31, '24 Oc an 19% 20% 
9% 80% 90 75 94% Feb. 3 78% Jan. 2 Sinclair Consolidated Oil pf...........-e6+..- 18,190,200 Aug. 15, °25 2 Q 91 91% 
35 12% 29 17% 30% Feb. 3 21% Mar. 30 Skelly Oil ($25) (SYE)..........0cceeeeecens 20,966,590 ........ ae os 28% 28% 
63% 304% 8% 52 117% Oct. 30 80%, Mar. 30 Sloss-Sheffield Steel & Iron (SLS)........... 10,000,000 Sep. 21, '25 i% Q 113% 117% 
90 68 96 98% Oct. 23 2 June 5 Sloss-Sheffield Stee! & Iron pf............... 6,700,000 Oct. 1, °25 1\% Q oe a 
70 38% 95% 58 89% Aug. 7 62 Jan. 6 South Porto Rico Sugar (PSU).............. 11,205,600 Oct. 1, '25 1% Q 79% 79% 
100% 92% 110% 96 110% Aug, 12 99% Jan. 9 South Porto Rico Sugar pf...........-..+ee+- 5,000,000 Oct 1, °25 2 Q in 
95% 84% 105% 85% 108% Jan. 9 96 Oct. 7 Soutivern Pacific (8X)............ccceecceess 372,380,900 Oct. 1, '25 i% @Q 9814 99% 
30% 24% 38% 115% Oct. 29 77% Jan. 2 Southern Railway (8Z)............seceeeeees 120,000,000 Aug. 1, "25 1% Q 113% 115% 
70% 63 85 66: 95% Sep. 19 83 Jan. 2 Southern Railway pf.............ceececeevees 60,0060 000 Oct. 15, °25 1% Q 92% 92% 
*67 65 6614 66! es peas ee aie Southern Ry., M. & O. stock tr. rets. (SRM) 5,670,200 Oct 1, "25 SA as - 
105 100% #100 o7 100% Oct. 24 95 May 28 Spalding (A. G.) & Bros, ist ‘= (SDG)...... 4,757,000 Q Pe 9915 
o° oe nya 24 May 9 14% Aug. 31 Spear & Co. (sh.) ‘_, Oe peaiee ee Sey 225,000 an tte ois 
én as en 2 May 19 70% Aug. 31 Sy We Ge I, covbaccsadbntadeses 6gesee ese» 4,500,000 Q 80% 8014 
ro} 11% 20 7% Bep. 23 15% Feb, 17 Spicer Manufacturing (sh.) ese). otecdecceses 313,750 es 32% 33% 
o7 98% 78 108) = July 10 92 Apr. 1 Spicer Manufacturing pf........ sseeecesee 8,000,000 Q 103 103 














+ 1% 


Week's 


Sales 


1a 
2,000 
100 
2.500 
10,700 
1,200 
5,000 


100 


300 
17,800 
100 


24.500 


256,100 
106,900 
12,100 
107,900 
163,200 
3.400 
400 
11,500 


47 B00 
4,000 


1,500 
128 500 
71,700 
1,700 
500 
5,200 
200 
400 
700 


4,500 
400 
11,800 


31,800 
200 


40,800 


21M) 
220,900 
17,200 
8,200 
100 
16,500 
3,200 


1,600 
7,300 

200 
1,600 


300 
16,200 


1,900 
1,800 
700 
R00 
100 
1,300 
25,500 
300 
200 


25,700 
10,800 
8,800 
20 
75,300 
1,800 


7.800 
10 
100 

30.500 
10,500 
800 
800 
10,000 
600 
5500 


14,800 
14,900 
900 
3,800 


74, 900 
20,900 
5,000 
35,800 
4,900 
RN 
1,100 
24,300 
1,200 


8,000 
8,800 


43,900 

400 
12,900 
14,900 
"900 
17,900 
416,400 
2,800 

100 

300 
0 1 


39,100 


Wed., 
Nov. 4 
Close, 
46% 
30% 


134 
13% 


664% 


29% 


4: 13% 


101% 
63% 





28% 
117% 


84% 
104% 
98% 
114 

90% 
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Stock Transactions—New York Stock Exchange---Continued 
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_ Dividend 
———_--— Yeariy Price Ranges.—— Amount , Sa Ved 
19 4 ——— — — 1995 Range. — STOCKS Capital Date Pe i Week's We rv. 4 
High. Low High. High. Date Low. Date. (and ticker abbreviations) Stock Listed, Paid Cen Last Ch'ge Sal Close 
. 41% 61 Oct. 16 40% Jan. 2 Standard Gas & Electric (sh.) (SG)......... 760,381 Oct. 8 8% ‘“ 19 40 AS, 
on a 55% Oct. 23 50% Mar. 27 Standard Gas & Electric pf. (#6 Sees 16, 500 _ Sep. ; “ 
90% 60% 73% 80% June 18 62 May 19 Standard Milling (SM)...... Aug 76 7% 9 72} 
97 81 85 86% June 12 81 Jan. 20 Standard Milling pf......-... Aug. : ~ + 1% 
64% 417% 68% 674% Feb. 2 51% Aug. 13 Standard Oil of California ($ Sep. 2 2% 1 a% 
4% 30% 42% 471 Feb. 3 38% Mar. 30 Standard Oil of New Jersey S a) (J) Sep. ) & 8 41% 
118% 114% 119% 119 Feb. 24 — July 7 Standard Oil of New Jersey pf...... Sep. - 17% 
ics 35% 16 Jan. 16 Standard Piate Glass a> {scl ) 200,000 Oct. q 4 , 1 RU, 
Ka ¥s 90 70 Apr. 25 Standard Plate Glass pf.............+... 5,393,600 July . 

67% 51 65% 78% Oct, 13 Sterling Products (sh.} (SU).............++-: 625,000 Nov. ; -4 24) 
124% 74 100% 84% Oct Stewart-Warner Speedometer (sh.) (STX) 600,000 Aug 81% 2 4 81S 
94% m% 84% 89% Oct. 27 Stromoerg Carburetor (sh.) (STB)......... 80,000 Oct. ‘ + 2% 4,2 7 
a plan 464 68 Oct. 3 Studebaker Company (sh.) (STU) 1 875 000 Sep. 7 2% $765. 67 

117 112 115 125 Sep. 29 Studebaker Company pf.......... 5,006 Sep. 12 
15 7 12% 12 Mar. 6 Submarine Boat (sh.) (SUB)...... ; rl 4 

6% 2 8% 6% Feb. 9 Bepesior OF (aii.) GBC) « occiccccccccccscsccecs 23 1 
34 23% 35 41% Jan. 10 Gemperter Btoel (BU)... wcccccccccccceseccce 10, ‘000 ‘000 Dec. 20, "20 uk ! 1% 
oe ap 125% 15% Oct. 26 ; Sweets Company of America ($50) (SWA). 5,000,000 Feb. 2, 25 athe 14% 
20% Sep. 18 10% Jan. 15 Symington certificates (sh.) (SYZ).......... 300,000 ANE 15% 25, 16 
A 25% Sep. 18 20 Aug. 19 Symington, Class A (sh.)... 200,000 Oct. 1, ‘25 ie 1%, &, “ 1h, 
a 6% Oct. 29 11 Aug. 14 TELAUTOGRAPH CORP. temp. . etfs, (TZ).. Nov. 2, % ir SA 133 1% 4,70 14% 
12% _ 6% Oct, 27 7% Apr. 1 Tennessee Copper & Chemical (sh.) (TOC).... 794,590 Sep. 15, ’” 20 14 + 1% mL 7/ 13% 
52% 34% 37% June 12 42% Jan. 5 Texas Company ($25) (TX).. wees ees. 164,450,000 Sep. 30, ’ 7k 1 ly 18 Oy 1h 
65 am 57% Oct. 24 97% Feb. 17 Texas Gulf Sulphur ($10) (TG). . 6,350,000 Sep. 15, $2 ” 189K 107 
29% 14 19 Mar. 13 43% Jan. 27 SOBRE POG CE) oc cccoscdsvccesscses 38,760,000 13,80 AUG 

24% 1% 8 Feb 6 10% Aug. 27 Texas & Pacific Coal & Oil ($10) (TXX). 8,380,340 June 30, 23 2ix he & CM 14% 

324 *274 #260 Sep. 23 225 Apr. 9 Texas & Pacific Land Trust (TLT).... 2,068,700 
we . Oct, 14 32% Sep. 29 . Boe: ei * errr ° 375, Nov. ‘* 25 Tr { "4 8 
19% RX, 1s8\% RY Sep. 9 7% Apr. 6 Third Avenue (TA).............+. 16,590,000 Jan. 1, ‘16 1 1% 1,0 
i my e =P Oct. 10 30% Aug. 17 Tide Water Oil (sh.) (TV).............00-- 2 2,017, 746 Sep. 30, '25 2 2 
~ ai -_ Oct. 19 100 Aug, 20 Seem Weeser Cll BI Wee <6.0.c0secesasces a + Ly 8 
45 43% 41 31% Oct, 30 37% Mar. 18 Timken Roller mearine (sh. ) a=. eas aaa aaed 1'200'382 $1 ) + 2% 120,7 
78% 46% 73% 3 Oct, 27 70 Jan. 2 Tobacco Products (TB) anssccey Se 11 4 2 8 
92% 76% 93% 83% Oct. 20 93% Jan. 2 Tobacco Products, Class YEE LEE RSE * 4,804,000 1% 7 % 2.60) 

14% 1% 6% 3% May 9 3% Sep. 23 Transcontinental Dil (sh.) (TC N). 742,029 % 3 oy \% 11 
40 30 35g 25% Jan. 10 24% Sep. 25 Transue & Williams (sh.) (TU)...... - 100, Tie : 26 + 1% 
17% 58 66 39% July 1 5 Jan. 22 Twin City Rapid Transit A dade . 22,000,000 2 SA 8% , “ 
90 93% 90 July 16 94% Jan. 21 Twin City Rapid Transit pf. = 3.000 000 1% 98! % 99% 

“42 35% 43 36% Oct. 31 38% Mar.26 UNDERWOOD TYPEW! RITER ($25) (UN)... 10,000,000 75c ) 64% + 15 62% 

120 120 118% 115 Oct. 23 115 Mar. 25 Underwood Typewriter se SPEIRS PRESS Be 3,500,000 1% 2 1% , 

77% 0 64% 33% Oct, 2 36 Apr. 1 Teton Dae & Paes CBP). 0. ccccsscsccccccsce 15,000,000 lap K + 4% 43 80% 
4 , 39 KS Feb. 5 33 Oct. 19 Union Oil of California ( 25) CUED .ccce cease 40,480,800 45c a 8,8 36 
144% 124% 151% 126% Jan. 10 133% Apr. 24 OS CR errr re ee 222,291 ,600 2 2 % RM 142 
76% 70% Tile 70 July 31 k, De SO, BONING Blin ooo ccc terssanissenccecvess 99,543,500 2 3A THK 6 75% 
9% x1 132% i June 19 118 Spe. 2 Se OO CREED: .. . cos escceéeusaene 18,282,300 1% 26 2% 

114 106 116% 106% 7 May 6 113% June 17 Se. en MPM ace ceccssasecdasecesences 12, 000,000 1% 1 115 
29K, “ 37 20 36 Mar. 4 ae May 15 United Alloy Steel (sh.) (ALY) 905,000 HK 28 2% 12,4 30% 
ia 4% 42% f Oct. 28 604% Jan. 6 United Cigar Stores ($25) 3, 404,700 #1% ( 7 + 91 1 ’ 1104 

119 119 113 9% Oct. 7 11 June 23. United Cigar Stores pf........ 4,527,000 1% 9 oe 
N54 121% 71 162% Oct, 31 110% Feb. 4 United Drug ‘DDG)..............-005 37,491,000 1% ¢ 14% 4 1585 
48% 53 46% 56 June 15 52 Jan. 16 United Drug Ist pf. ($50).. 31,880,750 87 + TH, 
Wy 43 20 20 Mar. 14 12 Mar. 18 SES BPCWOIE CURIE Ds ccc ccvcessescesocsscs 13,918,300 11 
04 s6 67 Aug. 12 60 Sep. 1 United Dyewood pf......... cesececcoces 4,500,000 1% ‘ 

187 224% 2 Sep. 30 204% Mar, 30 United Fruit Company (UF)............ . 100,000 ,000 1M bi + 
21% 41 , 18 18 Aug. 31 United Railways Investment ‘Co. (UW). 20,400,500 9 » é 
G2 64% 25 48% Mar. 23 United Railways Investment Company pf.. 15,000,000 Jan. 10, ’07 l 1% + 2% v1 
19% Wie 1 184 Apr. 11 United Paperboard (PB)...........-.+++++-- 12,000,000 : le 8% ee, 

Ky 169% - ii 131% Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 2 ti% , 18 

87 104% 21 91 July 11 United States Cast Iron Pipe & Foundry pf.. saaee ee8 1% v2 : 103 | 
va 42 28 30% Feb. 17 United States Distributing “.) hee eee 106 : 41% + 1% 4 " 41% 
ah ; 168 28 130 Mar. United States Distributing pf.. anes 3 A TOU +15% 

8% 3% 614 > = 3% July 20 United States Express (UX)......... ‘ 10; 000/000 *$5 > 4 : 
25 13% 24% 17 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY ). - 193,883 0) +“ 1% ’ 464 
73% 40 87% 24 76 Mar. 19 United States Indystrial Alcohol (UD)...... 24,000,000 1 1% t 94% 
101 95% 106% 22 105 Jan. 29 United States Industrial Alcohol pf. 3 L 13k r & : 
106 88% 143% 31 114% Mar. 30 United States Realty & Improvement (UZ) é : 8 + 9 13.4 179 
64% 30% 42% 23 33% Mar. 30 United States Rubber Company (RU)....... 30 997, 000 2 8 1% 115,8 80% 
105 76% 95% 18 92% Mar. 30 United States Rubber Company Ist pf...... 69,000. o00 2 105 1s 19 10614 
43% 18 41% 30 30 Feb. 17 United States Smelting, Ref. & M. ¢ 50) (UV) 17 3 17% 2 8 47% 
48% 38% 416% 9 44 Apr. 16 United States Smelting, Ref. & M. ones 24,5 Si 47 t % 1, 48 
109% 8514 121 26 112% Mar. 30 United States Steel Corporation ke. * "508. 495. 200 1 28 1% 7 " 134% 
123% 116% 123 26 122% May 7 United States Steel Corporation --- ates ats . 360,314,100 1% 2014 + % Gi 125% 
69 48 60 HY 57% . 29 51% Mar. 24 United States Tobacco (sh.) (UB). ‘ ai G 1 1" MY 
112 105% 110% 105% 114 Sep. 2 105% Apr, 21 United States Tobacco pf. - 1% 13 1 1124 
. . & a 103% Oct. 29 99% Oct. 31 Universal Pictures Ist pf. 7 ee yas 1 9R% 
os 48 13 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX)..... ne 37 + 3% 62,9 35% 
ait re 79 47% 94 Feb, 11 65 July 10 Universal Pipe & Radiator pf................ Nov 3 3 1 82 + 1 1 tit R1% 
t 76% 5 88% 64 101 Oct. 28 2 Mar. 19 ee Se CERO. GEM es600s6s000054000052 Sep 1 11 ‘ ‘ 

aa a ae ni 38 Aug. 6 30 _Aug. 27 Utilities Power &L ight, Class A (sh. ye cw L Oct 1. *2h f 3 4 4 32 
| 445, 24% 33% 19% 44% July 9 x May 4 VANADIUM CORPORATION (sh. VY (VA) h.o'e8 Aug. 15, °25 vc % 7 
} 64 27 33% 15% 24% May 19 Aug. 20 We Oe: EEL) CUVEE ccc ws tcccccossece oe ! 

98 79% 80 53 7 ay 2° oe SY aaa Sep. 1, ° 10 
as ~ ae ‘ 3 Vicksburg, Shreveport & Pacific (VKS) Oct 1 
al . - Vicksburg, Shreveport & Pacific pf.. 2,135,200 Oct B ‘ 

27 by 103% % Virginia-Carolina Chemical (sh.) (VC ‘- : 108,014 Feb i, °21 i 120M 1% 
ty ‘ 1% % Virginia-Carolina Chemical ctfs. of deposit , 171,830 eecewcoes sh 1% 
oo 17 54% 2% Virginia-Carolina Chemical pf............... 3,146,900 Apr. 15, 21 2 2.(KK) 14% 
: ; 6 4 Virginia-Carolina Chemical pf. ctfs. (sh.). 18,421,500 : 4M 1414 
1% 1% Virginia-Caro. Chemical, Class B ctfs. (sh,) 44,481 
Vi 7 . Virginia-Carolina Chemical, Class B (sh.).... 25,480 : . “ 1% 
68 53 35 Virginia Iron, Coal & Coke (VK)........... 10,000,000 Jan 2, 1'4 
R85 80 71 Virginia Iron, Coal & Coke pf............... 5,000,000 July 1 2h, SA 
40 72% 36 Virginia Railway & Power (VY) 11,950,300 Sep. 29, 3 SA “ 10 
<a <7 89 Virginia Railway & Power pf.............+. 8,978, Oct. 20, 1} 

23 12 15% 4% ; $ 7 . 13 Weve GO) CEU Picccccccccccees 300,000 Mar. 15, § kc 233,20 22 
10 5 9% 7 8 Mar. 20 6 Avg..19 Wee PRON OED 6c cvcccseceusenesces 2,000 ,000 mae 
72% 64 69 re! 88'4 Apr. 14 , 80 Avr. 1 Vulcan Detinning pf.... 1.5 25 1% 

~ 12 7% 24% 10% 474 Aug. 26 19% Mar. 30 WABASH (WA) ; 35.7 39% 

26% 23% HO% oy 73% Aug. 17 55% Jan. 20 Wabash pf. A... . 69, ‘095. 100 5 1% 12 69% 

23% lily 42% 22% 60% Aug. 22 38% Jan. 21 Wabash pf. B..... 2,937,600 4 
2u 14% 20 14 19% Jan. 3 144% Aug. 1 Waldorf System (sh.). 441.610 Oct 1, "25 314 om 15% 

7 ia - 192 Oct 6 116 Apr. 30 Ward Baking, Class A (sh.) - D). 84 , 30 184% 
aha é 95% Oct. 3 37% Mar. 30 Ward Baking, Class B (sh yarns he 8 41 80% 
Me: . 110% Aug. 13 34% Feb. 11 ee ee Ol. .  . , nG ka since akadads 31 
ae ee 22% Oct. 16 19% Oct. 7 Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) t 21 
a os F0% July 6 43 June 24 Warren Brothers (sh.) (WXA) 46 
ae ee 42 June 11 43 June 11 Warren Brothers Ist pf. ($50). 
110 105 sede-ee ‘s.  menceyen Washburn-Crosby pf. (WCY).... ‘ 
ae 1 ol Mar. 16 Weber & Heilbroner (sh.) (WBC) ‘ 89% 

re 12% } 4 3% June 25 Wells Fargo Express ($1) (WF). Sa weenie 

525% 384% 127 47¥ 145 May 21 97 p 5 West Penn Company (sh.) (WEN) Sep. 30. °25 $1 ‘ 113 
A bie Re a 107 Oct. 30 107 Oct. 30 West Penn Company (sh.) ctfs........... Sep. 30, $1 1 
: se ay? a 97% Oct, 28 97% Oct, 28 West Penn Company pf. ctfs........ Aug. 15 , 1% 10 
90% &4 97 87% 100 July 22 94 Apr. 3 West Penn Company 7% pf...... Aug. > 1% ? 7 
sa i 103% 102 111 July 2 104 Jan. 27 West Penn Power pf. (WPP) Aug. 1, ‘25 1% 

15 8 16% 8 18% Aug. 25 1l Mar. 24 Western Maryland (WM).................--- 40,197,400 | = «....-- 4,74M 
26% 14 26% 15% 26% Jan. 9 16 Mar, 27 Wasters Maryland D6 G8. .ccccocccccisccccise a 1.80) 
oc oe Fors ad 34% Oct. 21 19% July 31 Western Pacific Railway (WR) i 000 
ans ee am 2s 78% Oct. 29 72 July 27 Western Pacific Railway pf............ Oct I 7™ 

119% 101% 118% 105 144% Sep. 18 116% Jan. 2 Western Union Telegraph (W).............. Oct, 1% : AM 

120 76 111 a4 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) Oct, $1.5 41 
67% 52% 71% 55% 84 Jan ? 644% Mar. 28 Westinghouse E. & M. ($50) (WX).. Oct $i 21, 

7 70 82 72 3 79% Mar. 30 Westinghouse E. & M. Ist pf. ($50) Oct $1 ) 14 
ee os ° 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)...... os 20), 14M 
ae ‘se ° : 19% Mar. 31 Weston Elec. Instr., Class A (sh,).. 100: 000 Oct TH : 2 (uM 
10% 17% i% : 10% Mar. 31 Wheeling & Lake Erie (WL).........-. 33,633 ,000 ° 11, 

19 32% 14% : : 22 <Apr. 2 Wheeling & Lake Erie pf...............-+++- ,336 400 . 2,30 

30% 29% 234% 31% Feb. 3 25% Aug. 28 White Eagle Oil (sh.) (EGO). ,000 Wi 2.20) 

60% 72% 0% 104% Aug. 18 57% Mar. 30 ee BONES CUM) 6.00 66:06:00 000008 sanaecse 25,000,000 $1 4 137 8K 
ao iad 49% Aug. 7 35. Oct. 9 White Rock Min. Springs ctfs. (sh.) (WBR).. 175,097 Wn 9 7K 
os e. . 5% May 15 2% Sep. 2 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 925,292 © CK 
1% 14% 6% 43% Oct. 31 9% Jan. 26 Willys-Overland ($5) nite 066666055 esnccceses 324,180 2m 5 8937 

88 61% 113% Oct 7 72% Jan. 23 eS 2 Se eee 50 15 4 KM 

aa > 17 17 42 Mar. 7 7 Sep. 9 Wilson & Co. pf. Gndéitienton EO ree 1a ite cn 
we &: ‘ 7 6 Sep. 16 4% Sep. 8 Wilson & Co, certificates cm. ) + 
ey id 4% 13% Mar. 7 3% Oct. 13 Wilson & Co. (sh.) (WWZ).....-.....+... ° 

dl 87 63 11 60 Mar. 7 17 =«Be S ~ Ae EO, OR. GUND: 50065 ciecsetbescncticcess 5 8 iL 
ne 72% 226) Oct, 29 1124 Jan, 28 Woolworth (F. W.) Gomoaniy ( 73,30 212 

40% 19% 23% 7 2 35% Aug. 12 Worthington Pump WB). 2 f 4444 

83% 65 68 8 an. 9 77 Aug. 20 Worthington Pump b> 2 Bev 3,592,$ : s 41) 

71% 5 5846 764% Feb. 11 38 Aug.19 Worthington Pump pf., B............0.eee0: ,321,7 d : wim 
13% 84 9%, 32% July 1 16 Mar. 30 Wright Aeronautic (sh.) (WAC) 38 2 } 3.600 
40% 37% 35 7% Oct. 27 45% . 30 gley (Wm.) Jr, (sh,) (wwy). ¥ t 2 M 1.30 

70% July 29 62 ep. 23. YALE & TOWNE MPG. CO. (sh.) ($25) (YA) 400,000 Oct. 1, ‘25 $1 %) 
48%, Oct 1 22% Oct. 14 Yellow Truck & Coach ($10) (YC).......... 6,000, 4 43,40 
100 Oct. 22 90 Oct, 14 eee TOO Be TOR GE 6c koa vddvccccsesaa 7,000,000 Cundaws , 9.3200 
84% Oct. 24 43 May 27 Youngstown Sheet & Tube (sh.) ) (¥B) tate e 987 ,606 Sep. 30, '25 $1 ~ 21.9 
\ _ RIGHTS 
\ High. Date. Low. Date. First. High. Low. Last. High. Date. Low. Pete. 

» Oct. % Oct. 29 American Bosch ...... 1% 1% % 1% = 8,800 % 8% ( 30 929 Howe Sound ‘ 17.529 3% 
8% Oct. rH 8% Oct. 31 Brooklyn Edison 8% 8% % &% 100 10% i} et. 22 1% ‘Oct. 1 Illinois Centrz % 38.96 1% 
iy Oct. 27 % Oct. 16 Eaton Axle & Spring.. M4 dy Me ° 21,100 Rs | et. % Oct. 26 National Dept. Stores " el \ 

4% Oct. 31 2% Oct. 26 Foundation Company 3 4& 24 45, + 1% ‘300 dhe | ong — "9 165 Aug. 19 Reading ... r : 1,000 17% 

= Oct. 29 1 Oct. 5 Gen, Railway Signal... 4% 7 61% + 2M 2.500 se | % Oct, 30 % Oct. 20 Weston Elec Inst ‘ Pa 8.600 js 

_% Oct. 29 vy Oct. 17 Gen, Ry. Signal pf.. . os me ¥ 4 ve i900 A ; 
~~High and low ow prices are based on sales of 100- share 3 iots, except in special instances, where an asterisk (*) indicates that the price given is for less than tl uding the amount of New York Cen- 

jPayable in stock. §Payable in preferred stock. xEx dividend. xxPays 8% annuai’y. **Liquidating dividend ck tPlus 1% quarterly stock. 





"Payable in scrip. 
aPayable 2%% 


tral Railroad stock listed. 
*Plus 144% quarterly in stock. 






1925 


quarterly in common stock 
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Rubber—An Estimate of Production and Shortage 


Continued from Page 573 


there is plenty of it. Any way in which 
we can make plenty of it is a good way, 
and where it can be grown cheaply and 
in large quantities is a good place to put 
our money into. 
The second 
paper follows: 


part of Mr. _ Still’s 


Future Requirements 


“Passing from recorded facts to a 
forecast of two future periods of four 
years each, the average annual increase 
may be assumed to be the same as in the 
period ended 1924—-naimely, 68,802 tons 
—and consumption in 1924 at 418,000 
tons. On this basis the world’s demand 
in 1928 will be for 693,268 tons, and in 
1932 for 968,416 tons. 

“Dealing with the period ending 1928: 


Tons. 

The world will require in 1928. . . .693,208 
Tons. 
Malaya can supply . .813,744 
Ceylon can supply ....... 70,000 
Se GOUNOEE 6c ccacveces 30,000 
 ¢, Sarre 30,000 

——-— 443,774 

Leaving for Dutch Indies........ 249,434 


“The great and uncertuin element is 
the Dutch Indies. Their dry production 
in 1924 was 158,000 tons, se there has to 
be an increase of more than 90,000 tons 
in the next four years to make up the 
estimated world demani. 


Increased Shortage Probable. 


“As regards the four years ending 
1932, though shortage may not come be- 
fore 1928, it will most certainly come 
before 1932, unless a big new planting 
program is taken in hand quite soon. No 
reliable authority will place the world’s 
full capacity production pewer from ex- 
isting sources of supply at more than 
700,000 tons, and that limit will be 
passed in 1929, even if the annual in- 
crease in rate of consumption does not 
rise higher than in the four years ended 


1924. It may be calculated: 

Tons. 
In 1929 the shortage will] be..... 62,010 
In 1930 the shortage will be..... 130,812 
In 1931 the shortage v.ll be..... 199,614 
In 1932 the shortage will be... .. 268,416 


“The shortage in 1932 has to be met by 
new plancing, and we cannot safely 
count on an average of more than 200 
pounds an acre from each acre planted 
between the present date and the begin- 
ning of the year 19382—a period of six 
and one-half years. It means planting 
no less than 3,000,000 acres to meet the 
threatened shortage. 

“The British rubber growers should 
earnestly endeavor to do their part in 
meeting the threatened shortage. Seri- 
ous scarcity would give a tremendous 
impetus to search for the synthetic, and 


even a moderate success in that search 
would gravely prejudice the interests of 
all rubber growers. Then there is the 
imperial point of view. There are vast 
areas in the Dutch Indies suitable for 
rubber growing. But the cost of plant- 


something of a moral obligation rests 
upon us to provide against the threat- 
ened shortage in proportion to the extent 
of our present interest in the industry. 
That interest is no less than 50 per cent. 
of the whole, and if 3,000,000 additional 








Estimated Financial Results Government 
Income. 

6th year from date of planting: Royalty on 100 lbs. per ace at 3d 
NT ain 5 cihind vy Keak nd tad AAD EE RR DEO ROSTER a ee ae 6 £1,875,000 
IE, 4s cadabokl caunwansSaisbuanineieuataeany 3,750,000 
Pe nic nceacanetiakaeteh se keee mance aoe Rdeenne aie 5,625,000 
I a i cw ss ear TGR. ne ak data Mad aia ak need eS 6,562,500 
ERs cciweg ch ektane knee te sad eed eK aee es ORE wee me 6,562,500 
I a gs ah i ch don ick be a OE wie RE, Pw ee Wi Oe wah aed 6,562,500 
SE RING 2 5.'< ana gba edie kata kek eee Aaa eee keke aes 6,562,500 
NN dit tis naa aC ohiaene tle a oNe ek Seed ati ie ornaiok A ashae a aig eee £37,500,000 
Less interest on £60,000,000 at 5 per cent for 12 years............ 36,000,000 
NE once gids atau asada dace lee to ‘phatisia tara sce A a etre Sn £1,500,000 

Ensuing 8 years earn £6,562,500 per annum ........... £52,500,000 

Less interest for 8 years at £3,000,000 per annum ..... 24,000,000— 28,500,000 
RN EN i iis cc kntiind gee heen eoh enn kaiod each ees . £30,000,000 








ing and maturing 3,000,000 acres at £40 
per acre would be £120,000,000, and it is 
doubtful whether there is money to that 
amount in the British Empire willing to 
lock itself up for a period of five or six 
years without getting any remuneration 
during the period. On the other hand, 


acres are required we ought not to 
shrink from taking the provision of, say, 
1,500,000 acres on our shoulders.” 


Proposed Development Program. 
Mr. Still proposed that a capital sum 
of £60,000,000 be raised as required over 


THE UNITED STATES TREASURY 


Continued from Page 577 


000,000; but if the present Treasury pol- 
stituted, four-fifths of the gross public 
debt is represented by bonds, and all but 
$596,000,000 of the interest-bearing debt 
can be classed as long-term obligations. 
Whereas a year or so ago the Treasury 
certificates of indebtedness represented 
an important item in the public debt, the 
total amount of these securities now out- 
standing has shrunk a comparatively 
small figure. 

Of the total gross debt of $20,406,000,- 
000 the interest-bearing debt amounts to 
$20,141,000,000. Matured debt on which 
interest has ceased, consisting of various 
amounts of securities which have never 
been presented for redemption, aggre- 
gates $13,000,000. Debt bearing no in- 
terest, such as United States notes and 
deposits for the retirement of currency, 
amounts to $251,000,000. 

The interest-bearing debt of the United 
States is divided into four major classes 
as of Oct. 31, 1925. The total bonds out- 
standing on that date aggregated $16,- 
759,000,000, of which $14,000,000,000 rep- 
resented Liberty bonds, $1,800,900,000 
Treasury bonds and the remainder con- 
sols, Panamas, conversion,bonds and post- 


al savings bonds. Treasury notes out- 
standing, including the adjusted service 
series, aggregated $2,404,000,000. The 
total of Treasury certificates outstanding 
was $596,000,000, of which $40,000,000 
represented adjusted service series, and 
the remainder was distributed between 
only three separate issues, one of which 
matures in December and the other two 
in June, 1926. The rest of the interest- 
bearing debt is made up of Treasury 
savings securities, including the war 
savings issues, amounting to $381,000,000. 
Not only was the progress made in debt 
reduction during October slight but the 
activities of the Treasury for that month 
resulted in a comparatively poor showing. 
While October is not a month of large 
Federal receipts, and at the end of Octo- 
ber, 1924, the books of the Treasury 
showed an excess of expenditures over 
receipts of nearly $65,000,000, neverthe- 
less at the close of October of the current 
year there was an excess of expenditures 
over receipts of $121,000,000 reported. 
This condition is far out of line with the 
situation for the fiscal year to date, 
which shows an excess of receipts over 
expenditures of some $8,000,000. 


a period of four years, and that interest 
on this sum, which might be described 
as the Rubber Lands Developrment Loan, 
at the rate of 5 per cent. per annum be 
guaranteed and paid by the Imperial 
Government. He is confident that there 
would be a rush of subscribers to sup- 
port such a loan, and that a good deal 
of the money would come from the 
United States. The industry has hun- 
dreds of the most experienced rubber 
planters in the world, European and 
Asiatic, and hundreds of estates which 
could add 50 to 100 per cent. to their 
planted area if capital were available. 
He suggests that all of these planters 
and estates could be employed for his 
scheme of development, leaving the work 
to be done, subject to inspection, under 
their skilled direction, giving them the 
first option of working the plantations 
when the bearing stage was reached, and 
charging them for this privilege a sum 
which would compensate the Imperial 
Exchequer for the burden it would bear 
during the non-producing period. The 
financial results would work out as fol- 
lows, the assumption being that the av- 
erage selling price will be Iis6d per 


pound, and the royalty for tapping 
charged by the State 3d per pound: 
Area aimed at, 1,500,000 acres; capital 


required, £60,000,000; interest at 5 per 
cent. per annum, £3,000,000; royalty for 
tapping rights, 3d per pound produced. 


Profits Under Proposed Scheme. 


Mr. Still suggested to his audience that 
it was all important that planters and 
planting companies should have a big 
inducement to give their whole-hearted 
support to such a scheme as this. That 
support is essential if the work is to be 
done in Malaya, Ceylon, and possibly 
also in Borneo, swiftly and efficiently; 
and they would have their reward for 
service rendered in the right to first op- 
tion of tapping the new areas under roy- 
alty. The all-in cost of harvesting and 
manufacturing might be taken at 7d per 
pound, and the royalty at 3d, making 
the total cost 10d. So long as the selling 
price averaged is6d the profit would 
be 8d per pound. On a_ thousand 
acres the profit in the sixth year 
would be £3,333 6s 8d, in the seventh 
year £6,66613s4d, in the eighth year 
£10,000, and thereafter while output aver- 
aged 350 pounds per acre £11,666 13s 4d. 
It would be a handsome recompense for 


whatever support planters and estate 
owners gave to the scheme. , 
Mr. Still concluded his paper by say- 


ing that he had endeavored to bring be- 
fore the minds of the rubber growers 
the great imperial importance of the 
rubber industry, and believed that his 


forecast was sufficiently accurate to 
warrant the somewhat novel proposals 
made. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Books 
Company. Rate.riod. able Close 
RAILROADS 

Maine Central pf 1% Q Dee ? Nov. 16 

De pf ee 2% Ace De 1 Nov. 16 
. ¥., C. & St. L. com 

& pf. + 1% Q Jan. 2 Nov. 16 

Ontario & Quebec 3 Dec 1 Nov. 2 

Do deb. stock 2% Dec 1 Nov 2 

PUBLIC UTILITIES 
Cent. Ark Ry. & L. pt.. 1% Q Dec. 1 Nov, 16 








DIVIDE ND, 








Brooxkirn Eoison Company 





128. 
Brooklyn, N. Y. 
103rd C utive Divid 


The Board of Directors at a meeting beh 
October 27th, 1925, declared a regular 

uarterly dividend of $2.00 a share on 
the capital stock of the Company out- 
standing, payable December Ist, 1925, to 
stock Reldies of record at 3 P. M. on 
eres 12th, 1925 


Checks for the sbowe divideod will be 
maided. 
Kk. A. BAILY, Treasur.+ 











Pe- Pay- Books 
Coropany. Rate. riod. able. Close, 
Consolidated Gas, N. ¥..$1.25 Q Dec. 15 Nov. 10 
Duquesne Light pf....... 1% Q Dee. 15 Nov, 14 
Federal Light ‘ Vrrac 20e Q Jan. 2 Dee. 15 
Do 1 StkJan,. 2 Dee. 15 
Do pf a6 : 1.50 Q Dec. 1 Nov. 14 
Nat. Power & Light $1.50 Q Dec. 1 Nov. 14 
Pacific Lighting 2% Q Nov.15 Oct. 31 
Do pf 1% Q Nov.15 Oct. 31 
So. Canada Power $1 Q Nov. 16 Oct. 31 
FIRE INSURANCE. 
Bankers & Shippers $2.50 Q@ Nov. 11 Oct. 24 
MISCELLANEOUS. 
Am. Beet Sugar pf $1.75 Q Jan. 2 Dec. 12 
Am. Chicle 1% Q Jan, 1 Dec. 15 
Do prior pt : 1% Q Jan. 1 Dec. 15 
Am. Metal r . ..$1 Q Dec. 1 Nov. 20 
Do pf ieedbeenaean 1% Q Dec, 1 Nov. 21 
Am. Multigraph ...40e Q Dee. 1 Nov. 14 
Am. Stores Corporation.40c Ex. Dec. 1 Nov. 14 
Do ‘ We Q Jan. 1 oa ¥en 
Do pies ‘ We Q Apr. 1 
Do We Q July 1 ess 
Do aie Me Q Oct. 1 as 
Borden Co. I% Q Dee. 15 Oct. 19 
Botany Con. M. (€ lass Vy $1 Q Nov. 15 Nov. 5 
Buckeye Pipe Line. $i Q Dec. 15 Nov. 20 
Butler Mills 2 Q Nov.16 Nov. 6 
Chrysler Corporation pf. $2 Q Jan. 2 Dec. 15 
Col. Fuel & Iron pf. co Q Nov. 25 Nov. 10 
Consolidated Cigar pf $1.75 Q Dec. 1 Nov. 16 
Continental Of) .... 23¢ Q Dee. 15 Nov. 14 
Cushman’s Sons, Inc....75¢ Q Dec. 1 Nov. 14 





Pe- Pay- Books 
Company, Rate. riod. able Close. 
Do 7% pt. ; ‘ $1.75 Q Dec. 1 Nov. 14 
Do 8% $2 Q Dec. 1 Nov. 14 
Dalton adding ‘Machine.. 14% Q Jan. 1 Dec. 20 
Do pf ee 1% Q Jan 1 Dee, 20 
Davis Mills .......... 1% Q Dec. 244 Dee. 12 
Deere & Co. pf.. P % Q Dee. 1 Nov. 14 
Do pf. - cocoees % Ao Dee. 3 Nov. 14 
Diamond Match ; 2 Dec. 15 Nov. 30 
Franklin Simon wae cooee MK @ Dew 1 Nov. 18 
Finance of Pa... own ewe F Nov. 21 
Finance of Pa. 1 Ex. Dec. 1 Nov. 21 
Golden Cycle Mining ‘& 
Reduction . .3e Q Dec. 10 Novy. 30 
Goodyear T. & R. pf. $1.75 Q Jan. 1 Dec. 1 
Do prior pf..... ico q Jan 1 Dec. 15 
Harb.- Walker Retr. Co,. 14 Q Dee. 1 Nov. 20 
 * Serra 1% «) Jan. 21 Jan. 11 
Hartman Corporation. 621 ac ‘2 Dec. 1 Nov. 17 
Heywood- Wakefield $1. “3S Dee. 1 Nov. 23 
Homestake Mining .....%e¢ M Nov. 25 Nov. 20 
Hoosac Cotton Mills pf 1% q Nov.16 Nov. 6 
Household Products ....7: q Dee. 1 Nov. 16 
Inter. Combustion . noe © Nov. 30 Nev. 17 
Inter. Shoe pf... Mie M Dee. 1 Nov. 15 
Liggett & at Tobacco 
com. & com. B.... 3 Dec. 1 Nov. 16 
Lima Locomotive Works. y Q Dec. 1 Nov. 16 
Merrimac Mf; ee 75 Q Dee. 1 Nov. 2 
Mid-Cont. Pet. core. oes is 75 Q Dec. 1 Nov. 14 
Munsingwear, Inc. Q Dee. 1 Nov. 17 
Nat. Brick pf...... > “1% Q Nov.16 Oct. 31 
Nat. Refining .... -. 1 Q Nev. Nov. 1 





Pe- Pay Books 
Company Rate.riod. able Close. 
Neptune Meter, Class A 
ae se Bs Me — Dee. 15 Dee. 1 
Package Machinery 2 Q De i Nov, 20 
Packard’ Motor Car 10 Stk De 1 Nov. 1 
Pacific Mills . tx «6©Qf Dex 1 Nov. 18 
Pathe Exch., Inc., pf... 2 Q De 1 Nov. 10 
Pennok Oil ..We Q Dee. 21 Dec. 10 
Pittsburgh Stee! pf 1% Q De i Nov. 14 
*itts. Terminal Coal pf.. 1% Q Dec 1 Nov. 20 
Quissett Mill .. 2 Q Nov.16 Nov. 6 
Reynotds Spring pe. “A 1% » Jar 2 Dee. 15 


‘ 
Q Jan. 2 Dec. 15 


Do pf. 
‘Mfg ‘sds Q Nov.20 Nov. 5 
’ ) 


Standard ‘s anitar y 


Do pf. Q Nov. 20 Nov, 5 
Standard Oil of ind. “aakee Q Dec. 15° Nov. 16 
Standard Oi! of Neb 10 Ex. Dec. 21. Nov. 20 
Standard Oil of Neb $5 S Dec. 21 Nov. 20 
Studebaker a. -$1.25 Q Dec. 1 Nov. 10 
Do 4 .$1 Ex. Dec 1 Nov. 10 
Do pf. . $1.75 Q Dec 1 Nov. 10 
Timken Roller Bearing Tie Q Det 5 Nov. 20 
Do .25c Ex. Dec 5 Nov. 20 
Union- Buff. “Mills ist pf. 3% — Nov.16 Nov. 9 
Do 2d - 2% - Nov.16 Nov. 9 
U. i. A SE “Mach. ...75¢ Q De 1 Nov. 20 
pf. - 1% Q Dee. 1 Nov. 20 
White i1.G.) Met. pf.... 1% Q Dec. 1 Nov. 16 
Do Eng. pf.... ae 1% Q Dec. ! Nov. 16 


Dec. 30 Dec. 15 


White Motor Q 
Q Nov.15 Nov. 4 
Q 


-.$1 
Will @ Baumer Candle. .25c 
Do pf. ¥ 
Wriz ht Aero. 


4 Nov. 15 Nov. 4 
Corp.. "25e Q Nov. 30 Nov. 16 


Wurlitzer (Rud.) 8% pt 2 Q Dec. 1 Nov. 20 


online 
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| Week Ended Bond Sales, Prices and Yields Saturday, Oct. 31 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
} DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGI 
fe $2-—7>— TT —o_—___ —————— 
‘ | | | 
84 $.0}§ —;—_+—__+_+_4 _j _} + 
2 a 
82 . e" AP oe dowel 
os ll A ts 0 
£ ™ Ge ae a RS | "bee patter ts 
} T | on in a pttoet, oe ete* I ates a oa teal 
I : 78 aap ae oes FEE Oe 4 %) Peggee*f” ae | 
; | ; | “| | é 
a ee SS eS oe 16 T7171 | oe | | 
| | Ene 
| | > 
ja Ga AFT RE TAY Ae SET OTR ‘s 40° FB MAR APRIL MAY JON LY Ala PT Oct "JOE JOLY We St Oc Nove 
2 1924 1925 1924 2 
a ‘ BONDS (PAR VALUE) AVERAGE 46 BOND: 
a Week Ended ———— Same Week—_—_—_,, r 
Oct. 31, 1925. 1924. 1923. a. N 
Monday ......:.... SB hee SOE EES ES $11,560,000 $10,839,200 $10,554,050 | Oct 96 ges ae Close. = Ch’s 
j ee AEE ES .e++ 11,227,650 12; 163,850 10,994,500 oe ee de he a oh a ca 84.26 02 | Oct .. 84.20 ( 
ne os ep omed emacs 12,447,650 10,537,150 10,880,100 | Oct. 27...........ccsceeeeeees 84.25 1} VC veeeeeee 84,21 t+ 0 
i ne oe, asi sa ain cals ce denaas 9,456,250 11,664,100 re 84,21 ats +++ 84.19 
er dain iad oroeem esd Rema ceuse esate wkd tien 10, 351,750 14,361,000 11,848,500 | Oct. 99 Rete . Le ..++. Holiday 
ere gee Sako k sda cesteaa ca 6,414,700 6,781,200 5,322,950 cc a sthiciey we oes 84.12 09 ! No . 85.25 + 
PME i. sccudbivedecendsdsensonsasens $61,458,000 $66,346,500 $60,537,800 NET YIELD AND NEW ISSUES 
RI So odes cnesbwsceccices ceaceoe 2,886, 190,745 3,051,795, 170 2,317,524,130 \ iti i ald 
I ND eh bs als eiwree a.0beh $9,863,500 $15,302,200 $10,727,600 ’ : Last Week to Date. "Last Yeer 
Tuesday, Nov. 3 (holiday) Bed nwnde daaeene Holiday. Holiday. Holiday. oo) = % yield .of ten high- a 
© > On aa9 Onn | __PTICEG DOMNGS ...ceeneecccvecace ° me 1166 
CNN MEINE, Ses ccnoncscccassicedecs - 13,290,000 18, 297,250 11,762,900 | New security issues........ a $64,214 000 - 92.900 Sowy ene 
BOND DEALINGS IN DETAIL ; 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Oct. 31, 1925. Nov. 1, 1924. Changes. High. Low High. Low 
{ EOE OE REET TORTIE OCT $39,216,500 $43,287,000 — $4,070,500 ka ssineuewecen 85.10 May 81.99 Jan 1919 79.05 June 71.05 D 
United States Government................0++: 4;928,000 11,402°500 — "6,474,500 Me ce 82.46 Dec. 76.95 Jan 19) 38 Nov wh ae ies 
Aloo as a Ceased dus tecegs<sckseneas 17,300,500 11,622,000 + 5,678,500 aR te 79.43 Jan. 75.58 Oct 19 pr ra 74.24 Dec 
DT baci binds can aan OEE er ere 12,000 29,000 — 17,000 BN kp adnackdces 82.54 Aug. 75.01 Ja 19 89.18 Nov 88.19 Apr 
| Ss och dg ohaayaes cntaeosek ts Re 1,000 6,000 22 5,000 ee eretes 76.31 Nov. 67.56 Jun 191 87.62 Nov. 81.52 Jar 
—_—— —- —____—_ . tale 73.14 Oct. 65.57 May} 1914 89.42 Feb. 81.42 D 
ME OEE ntdedccccd dane descusesivnnsuesses $61,458,000 $66,346,500 — $4,888,500 *To date. 191 92.31 Jan. x van 
| : 92. an. 85.45 Dec 








ond Transactions—New York Stock Exchange 




































if . ° . 
» For Week Ending Saturday, Oct. 31, 1925, (Total Sales $61,458,000 Par Value.) With Closing Prices, Wednesday, Nov. 4. 
‘ UNITED STATES GOVERNMENT BONDS. Range, 1925 Net Wed.'s | Range. 19% sea “ 
! (Figures after decimals represent 32ds of 1 By cent.) = = P High Low LastCh’ge. Sales.Close High Low High Low LastCh’ge. Sales.Clos 
< , 5) > JAPANESE 6%s, 1954.. 93 92% 92%—°% 312 92% Y ISSUES 
Range, 1925 Wed.’s { nage . — a ae le rY ISSUES 
ow Pas High Low LastCh'ge. Sales. Close. 74 oe ame ee ee an 
“1988 Net Wed.'s . rine Works 6 7 ’ 7 ou aaa seoe oe. Dee 97% 97% 97T%— % 2 97 
Ronse a High saw esttiven, Meteumee rine Works 6s, 1947... 99% 99% 99%+ % 72 99% 100% 973 ts 259 7% 97% 37% Pe 1 
33 1932-47 .. 99.12 99.14—.12 943% 99.14 “ 2 99% 4} oF 0» 99% 100 = g 
101. 3 90.20 Lib Fen registered $0.30 30 99.20 9920... 15°... 88% 83% ‘— oP aseae GIUM 6s, -—-. — 108% 104% 4% 04% 104% 104% — % 1 
102.17 100.00 Lib Ist 4s, 1932-47.100.16 100.16 100.16+.16 10 .... . gar rogue ata cae Oe 5 86% — 329 
103.6 101.14 Lib ist cv 4%s, "32- 96% 90% Do 6%s, 1949, ctfs.... 93% 92% 93%— % 57% I 19.00 
, RRS FS 101.29 101.25 . 1 1% 101.05 | te See Do ts. 1955, ctfs..... 96% 96 96%— % 195 
.26 101.9 Lib ist cv 4%4s,reg.101.23 101.21 23+.1 10 sca  INO% =O 18, D.+.- “100% 109 100 — %& 50 — 
101.19 100.17 Lib 2d ev4s, 27-42. 100.24 100.17 100.17 —. 5 867 100.19 +o 106% eS | Seep 107% 107% 107%... 28 ™ ; ISSUES 
101.15 100.15 Lib 2d cv 4%s, reg. 100.22 100.15 100.16—. 6 52% 100.15 5, 28% King of Denmark 6s,'42. 103% 103 103% +'"% 60 i 85 Adams I 85% 8 8 — %& 14 
102.3 100.27 Lib 3d 4%s, 1928..101.2 100,27 100.28—. 4 1281% 100.27 98% 87 K of Hungary 7%s, '44.. 97 96% 96%— % 124 103% 94% Ajax Rub s f{ 102% 101% 102% + 41 
101.30 100,24 Lib 3d 4%s, reg... .101.00 100.24 100.25—. 5 47 100.23 104% 100% King of — 6s, 1954. ..103% 103% 108%+ % 80 6% , Alaska G M y2 4 : , 
103.10 101.20 Lib 4th 4%s, °33-38.102.5 102.00 102.3 —. 2 1113% 102.3 108% 102% Do 6s, 19 "107% 106% 106% + % 26 % I F > ; 
es 1OL 18 Lib 4th 44s, reg..102.2 101.30 101.31—. 1 138 102.00 | 97% 94 King of Nor 5i%s,'65,cla 96% 95% 98 — % 182 BD ee age 2 
108.12 104.13 Treas 44s, 1947-52. .22 106.14 106.22+. 7 104 106.22 101% 97% Do 6s, 1943...... 100% 100% 100% — % 80 me Ar F vA “ 
I 108.00 104.15 Treas 44s, reg. -106.9 ses 6 > us ¢ ym. 10038 ie ty Be 6s, 1944. ae + 100% 100% 100%... 82 100% 102% 97% An  % — 
104.14 100-14 Treas 4s, 1944-54. . 103. 2.26 .00 —, re is s, De Gi I008......cccs8 01% 100% 100%4— % 28 101% aot Gat an 4 R 
—___—— 90% 84% King of Serbs, Croats & wi? aneae a 15 
Total sales .$4,928,000, ....... $4,928,000 Slovenes 8s, "1962... 90% 89% G0%+41% 284 91% ie ati ~ 1 P 
102% 98% King of Swed 5%s, 1954.1024 102 102°... 213 102% a 434" an ee ee 
FOREIGN SECURITIES. J 105% 103 Do 6s, 1989........... 105% 104% 1054 |. 17 104% mit aon eh a 
ALPN MNTN STL 78,’55 91% 91 91 — & : 91 = 2am Be —"% 59 
ors Os Argentine 6s, A, 1957... 96% 96 a 176 = 96% oon OO —_— +” ees = & 99% 95% Am Sr 4 +°% 67 98% 
3 5 = 96 4 — 5 ae 44§ WMGQMD cccstcwaccun 5 5% 853 22 «SY by Do 6 3 7 1051 
30% o5% De = , hey Mom an 6 6 — % 198 oe _ 86 85% SK + % 22 85% 108% a + % 17 105% 
965, 9614 Do 6s, October, 1950.. 96% 96% 96% .. 21 96% 30% 15% MEX IRRIG 4%s, 1943.. 30% 26% 30%+4+ 5% 77% a8 = 86%} Am 7 + % 116 97 
y% 101 Be Ta, Wis ++s<.-- "102% 102. 1022%4—% 93 102% ym v7 1 age ~ - , at eas os 97% 89% | % 7 91 
j Meee ee AO erian of ia, 1943. ..101% 100% 100% — 1” 96 101 en ee, OR ae... Oe Ta ee 102% 100 ~ 8 ot 101 
se te Se 115 94% Do 4%s + % 1 
99% 96% COM OF AUSTRALIA 85% 79% NORD RYS 6%s, 1950.. 82% 2 \% 81% ‘ 94% Do del x 963 
= a S005, GUE... 2008: 96% 96% 96% + % 269 97% “ “i -— * oh + 1% - “% 102% ae I jet + a ar oneal 
96% 93% Chile Mfg B 6%48,'57, cfs 96% 95% 96 % 241 96% 87% 83% ORI'NTL DEV deb 6s,’53 86% 85% 85%— % 35 86 ‘ oon an oar 
TR a ah ot, Sot Am as ee ae, ee 
54 110% City of Bergen 8s, 1945.114 114 va 4 114 81% 70% PARIS-L- r 5 76% 77% — 3% 77 ign ie ae seb fe 100% — % 291 10) 
7“ ys A . “es Pa oo 9 98 «(99 Bs 38 99% ois He _ _. Been, 2 1958 yoy ast zy % | a pb, 104% 100 I nv 104% 103% 1044 + \% 800 104% 
54 88% Cy of Berlin 64s," SO,rets 90% 189% = ¥ 385 89% 89% 80 Paris Orleans Ry is, 5486 84% 86 |. 74 gay | 100% 94 Andos Cor : “ae 
] a _— < 1 > >) > , - - ~ 
| aie = oie be Becote 83, 1945. 97% 97% 97% — ¢ 12 ore 98% 97% Prov Cordoba 7s, '42,cfs 98 97% 97%— % 18 97% 101 100% Ang Ct 
89% City of Bordeaux 6s, ‘34 85% 84% 85%+1% 63 Hi > 3P OF LIV ‘ o =" ms ie oa 7 4 277 an 
Soe City eee eetrcotia Ss Oo Son sont tz fom | 90% Oe ROP OT ROLIVIA Ser4T Ore ore om BS om | aT et fi 
; 102 96% City of Carlsbad 8s, ‘54.102 101% 102. Se si3 103% ae De Mi 2... os .es 102% 102 102% 4+ % 14 102% ER pawn. - A le 
101% 95% Cy of Christiania 63,54. 99% 99% 99% — 1% 12 100% | 110 106% Do 8s, 1941...........100% 108%109%+ % 51 109 95% 91 Ark & M Te , = 
112 100% Do 8s, 1945........... 111 110% 110%— % 18 110% | 111 106 Do 8s, 1946........... 110% 108% 1084— % 11 100% : s, 1964 
100 94% Cy of Copenhag’n5\%s,'44 98% 98% 98%+ % 28 98% 101% 99% Rep of Colombia Gis.” 27.100% 100% 100% — &% 12 ol 103% 101% Ass i P 
95% 89 City of Greater Prague o » a 102% 96% Rep of Cuba 5s, 33. or 101% 102% + % 73 102% 92% S884 A. T & ; 9 171 89 
(oe eer 94% 94 4%— % 57 94% 99% 93% Do is, 1949........... tT FT —% 9 as 905% 6 Do regist 
89% 80% City of Lyons 6s. 1934.. 85% 84 85% + % 66 85% 102% 96 Do Se, 1944........... 100% 100 100 — & 8 84 81 r 7, 24 
89% 80 City f* Montevideo 6s, ES ora om on + ” * S 98 93% Rep of Finland sf7s,'50 97. 95% 97 + % 199% 98 8 81 4 ) 7 
7 88 Cy o ontevideo 7s," 7 ie  — 89% 83 Di TT, Ge 06500 Ts — 5 5 821 I " $ 6 34 
’ 100% 97% City of Oslo és.” 55, ,ctfs. oo 98% 9 — % ° = 106% 1088 Rep of El Sal 8s, A, °48. 108% 108” 108" a8 ia : ets 92 : 7: = 
198% 9314 cy of Rio de Jan 88,46. 98 97 98 + i¢ 58 98 102% 91% Rep of Germany 7s, '49.101% 100% 101% + % 954 101% | 100 98 0 Ea 28 1 98% 
= to as, 1947, 97 97%+ % TR 97% 97% 91% Rep of Haiti 6s, A, '52.. 97 9%+ % 88 95% 9 86 4 5 
" 103% 103% 103%. 30 27% 18% Rep of Mex 4s, ‘54, asst. 27% 25% 27% + 2% 432 87% 83% E 2 
104% 102 City of Rot’ dam 6s, ‘64. rt 101 ™ sore -r 103% 26% 20% ##Do 4s, 1945, asst 26% 25% 25% 14 90 5. A & I 1 SRA 
- m a, seeeee ww we =m os 4 r + “ 
. ee es, Fey Ee ayes ast ot Oe Sey | 38% 22. Do large .......00.22: 33% 31% 33%4°3% 513 30% | 103% 101% Atl & ¢ H 7 
88 682 yo ui 2 ee , =. 3S Ree Sor 29 «27% 29 +41 «2591 °~« 271 94% 89 Atl ¢ 20 90% 
68% 64% City of Tokio 5s, 1952.. 67% 67 67 — % 4 ee 46 33 D 1933, . 1 7 g 94 27% Ta 907% Do f 
101% 97 Cy of Trondhjem6%s,'44.100% 100% 1004%— \% 12 iy 4% aay ed 6s, = large.... br bets, rr ty + 2% 123 44% 108 100% u 14 ci 
111% 107% City of Zurich 8s, 1065. 108% 108 1088 — % 33 108 “ah 31° De Spar se eeee eseess i % 43% 44% +1% 98 . 08 106% Do 7 22 107% 
102% oes Czechoslovak Rep 8s,'51.101% 100% 101 150101 4B 36 Do iacie fy See 5 Oe % 41% $s" tT Hr ay re RO 76% Atl & s - 3 — 
101% 97% Do 8s, 1952......... 101 100% 100%— % 133 100% ‘e" om m4 ~! ov af 8s, id 101 101% 101% + 4% 25 101% 100% 97% i 29 
NISH Msf 8s A B11 110% 110%— } 16 110 7 ep o ‘oland 6s, 1940.. 7 70% 70% .. 4 70 " p 
ae 1oB% "= sf 8s, B, ie. 111% 110% 110% — % 23 io” 86 Do 8s, 1950, etfs Spal ae 91% 90 90% — % 970 89% 105 102 BALDWID 3,'40.103% 102% 108% + %& 12 
92% 82'S Dept of Seine 7s, 1942.. 8914 884, 88% — & 188 88% 110% 106% Rep of Uruguay 8s, ~— 110% 108% 110 ea 29 110% 91% 86% Balt & Ot $ § BR 8K 88% — % 92 RR 
96 92. Dom Rep 5%s, 1942..... 93% 93% 93% .. 11 ie 88% Rima Steel 7s, 1955..... 90 88% 90 + 1% 60 90 3, 24 Do cos 93% 95 93% .. 119 93 
| 102% 100% Dom of Canada 5s, 26. 100% 100% 100% — % 2 100% 92% 85% Do ref & 9 91% 90% 91%4+ % 113 91% 
( 103% 102 Do 5%s, 1929.........102% 102% 1022%+ % 28 102% 9% 90% SAXON _PUBLIC WKS 104 100 Do Ss, 194 101% 100% 101%... 77 101% 
103% 101% Do 5a, 1931 Ey 102% 102 102 — % 22 102 LS REPRO 04% 93% 94 — % 165 94% | 103% 102% Do 6s, 19 103% 102% 102% + % 112 103% 
( Do 952. .....1038% 102% 108 + % 123 103 112% 109 State of Queens!’ d 7s,’41. 111% 112 ee 16 112 104% 100% Do ref 6s 103 102% 102% .. 142 102% 
104% 101% % 44> dar “ag 3 
103% 98% Dutch E Indies 6s, '47. 102% 102% 102% — % 15 103% | 107 101% Do 6s, 1947........... 1% 103%105 + % 11 105 9% 95% Do S W ai 0. 97 9K ST --,, «128 | (8% 
103% 98% Do 6s, 1962......... .103 102% 102% .. 219 108% 98% 9 State of Rio Gde do Sul 30% 83% Do P, L Eé ts,'41 86% 86% 86% + % 31 87% 
102% 93% Do See March, 1953-102 101% 1014—"% “47 102 Nas Pre? 1% W Mhe+ % 3 97% | 80 H8% Do Tol-< #8, 59 73% 124 73 + % 27 73 
102% 92% Do 5%s, Nov, 1953....102 101% 101%— % 15 102 104 100 State of S Paulo 6s, '36.104 108% 103%+ % $3 104 106 102% Barns 105 104% 105 48 105 
: ie a s Lie a 101% 98 Do 8s, 1950, rets...... 101 100 100%4— % G61 101% 103. 100% Bell T of s,'48.101% 100% 10% — 4% 19 100% 
88% 86% ELEC PWR 6%s,'50,rcts 87% 87 7%— %& 56 87% 117% 113 Swiss Confed s f 8s, '40.116% 116% 116% + % 41 116% 10% 100% Do 5s, ‘ f 100% 100% 100% — % 399 100% 
f 92% 85% FINNISH MUN6Ys,A,’14 90 89% 90 ... 11 90% 105% 100% Swiss Govt 5%s, 1946...103 102% 102% — % 106 103 S04 t3° Doe f Sue, Br 1903-.. 8% RT” Bet ee oe 
92% 85% Do 6%s, B, 1954...... 90 89% 90 — % 15 90% 119 112 UNITED KING OF GT . 693% 92% 938%+ % 39 e3% 
96 89% Fram Ind D'7%s, 1942. 93 92% 92%— % 18 % RIT & [cy Sus, "29.1984 118 118% — % 36 118% 100% 100100... 12,100 
106 98% French | Govt 8s, 1945...103 101% 102%+ % 711 101% ~~ t+, 48 95 is % 2 95 
1949 % 89% K+ % 1036% 107% 104 Ws, 200s . 2004055 105% 104% 105% + % 219% 105% 95% 94 H+ % 211 95 
=.= > Sa eae 99% 97% 98% 1% 400° 9 102” 95 US of Brazil ‘be, 1941..102 99% 101% + 1% 508 101% 95% 94 95) + 11 
101 93 Oa | re . * 7% | 108% 108% Do 7s, 1952... 105% 104% 105% + % 6 105% A RE B+ Ss 
89 %% Do Cent Ry of Brazil 49 > &§ 4 
07% 03% GERMAN CEN AG BK oon 96% 95% .. SEL 90% ee tipserre 89 85% 88% +3% 591 87% (10% 90° 90 — 1% 28 
> 96 92 German G El deb 75,4596 95% 95%+ % 69 964 | 95% 91 Un SS Copen sf 6s, 3794 93% 93% — % 7 93% eT mK ti eas 
} 92 87% Gt Con E P(Japan)7s,44 91 90 90% + % 37 90% a . 43 77 75 5 755% 
| 88% 83 Greek Gov sf 78,'64,ctfs 87 86 87 ue 61 86 Dated DHE oc.cnndc0seaesegsashehsedsdanesseos $17,300,500 103. 99% Bklyn Edis : ; 2 12% 101% 101% + % oa son 
z 6s,’47 a - 106 103% Do gen 6s, 19 105 103% 104% + % 19 105 
1 Ly _ iNpUs BK OF =< 88% 88% 88% 18 8686 STATE BONDS. 91% 82% BM T sf 6s, A, 1968 90% 904 WK+ % 594 91% 
U 2 > »“kKiyn Queens d - 
; Geb Ga, 1087 ......00-; 100 99% 98%— % 93 100 114 108% N Y State 4%s, 1963... .108% 108% 108% — 5% 1 ae _ con co 1941, s : 63% 63% 6%+ % 3 
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Range, 1925 





High Low 

” *1% Bkiyn Un Elev 5s, 1950. 89 

“0% SI% Do Ss, 1950, stamped x 

12 90% Bkiyn Un Gas 5s, 1945. .101 

kay My Buff, R & VP con 57 NT 

9s *6% Bush Term os, 1 915 
OR. 


voy KM lo Bide Sse, 1960 





11% 8% CAL GAS & EL 5 

104, 1004 Cal Pet s f s, 104% 
95, Shi, Camaguey St r ja, “42 90 
| oy, Can S S Line s f 7s,'42.101 
103% 1% Canada Southern he, 62. 102% 
24% 93% Can Natl Ry 44s, Mh 


m vSm& Do $%s, 1950 
i Can Nor 4%, 1935 
Io Ts, M0 














De 1949, cfs, stmp 
Io nee 












































High 








lo 6% 1946 
Can Pac deb 4s, perpet 
Caro, C & Ohio tis, 1952. 105 

I 18 19s 102% 

, Cent Dist Tel 5s 19435 wi’ 
Cent of Ga 5%s, 1959. .101% 

lo con 5s, M5 101% 

Ie Ist Ss, 1945 103% 

Io 6s, 1929 103% 

bo Chatt div 4s, 151. So 


leo Mac &N div 5s, 6 ty 
ath s f Gs, 1945.101% 





114% 
vT% 
119% 
100% 
Do R U A Ist 4s, 180 SOK 


lo R & A 2d 4s, 18%. SZ 
Chi & Alton 3s, 14% io 


New Eng 4s, 1961. 68! 
N J gen 58.°87. 10%», 
Do registered 
Cent Pacifie 4s, Ho S74 
I oe, 1 7 
Do 3%, 120 . oT 
Do Through S L 4s," 87 
Central Steel Ss, IMI 
Ches & Ohio gen 445,92 91% 
Do 44s, 1950 
Do consol Ss, 130 10% 
De conv os, 146 
Do ref Ss, 129 



























































Wed.'s Range, 1925 Net Wed.'s 
Sales.Close High Low High Low LastCh‘ge. Sales.Close. 
91 Det River Tun 4%s,1961. 93 93 § + &% 10 
REly 8 60 Det Un Ry con 4%s, “32. 87 + % 23 87% 
65 Det & Mackinac g 4s, ‘95 > 11 
100 94% Dodge PB cv deb 6s,'40 re 98 + % 1307% 97% 
x 88% 79 Dold (J) Pack 6s, 1942 80% - 1% 2 
97% 68% 30 Dom Iron & Stl 5s, 1939. 64 + ™% 21 
100% 95 88% Donner Stl 7s, - + 1% i 
103% ow 81 Dul, 8 8S & A 35s, BAT... SH% - & 1 
- 107 105 )6©6 Duquesne L col tr ts,'49 105% 1 49 
1tity 105% 104 Do col tr 3%s, 1949 105% % 24 
1 
102% | 106% 100% E CUBA SUG 7s, 1937. 102% 100% + % 226 103% 
98% 162% 98% East Tenn div 5s, 1930. . 14% 100% 2 
954 89 Edison El Bklyn 4s, 1939 93% 92% - 1% § 
115% 102% 11 Elgin, J & E 5s, 1941... W2ty + & 1 
117! 102% 99% El Paso S W ref 5s, "6 102% + 1% , 112% 
R01 100% 97 Elkhorn Coal cv ts, 100% * 
10 97% Emp Gas & Fuel7%s,'37.108% 103% + &%& 203 M% 
108% 107 Erie con 7s, 1930 108 % 20 
108 74% 698% Do con 4s, 1996 73% + & 171 74% 
102 Do gen 4s, 1996 6 230 5% 
Do registered 64 + % 7 
Do ev 4s, Ser A, + ™~ 105 68% 
103% Do cv 4s, Ser B, P 149 68% 
Do ev 4s, Ser D, 4 +1% 6383 78% 
Do Genesee Riv 102% ‘ i: 
1h » Erie & Jersey tis, » 14% + 1% 13 
bl ) rie Pa col tr 4s, HIG La 2 bit A 
94% 91% FED LT & TR 46s, - & 
% 8688 Do 5s, 1942 - *& 
103 VO%™ Do tis, 1942 . + %& 41 
107 99 Federated Metals 7 % PRY 
115 168 Fisk Rubber 8s, 194 24 114% 
100 98% Fla Cent & P Ss, 1943 + % 6 
97% 8S Fla East Coast 5a, If y% 118 96 
19 102% Fla West & N 7s, — 11% 25 172 
£2% 70% Ft Smith L & T 5s,19% —- 1% 2 78% 
73 63% Fonda, J & G 4%s, - & & 63% 
106% 104 Francisco Sug 7%s - ™% 2 ee 
98 92% Ft W &RG 4s, 1 % 6 955% 
101 0% GAI H & SAN AM & 
I’ 2d ext Ss, 1931 100% 99% 99% % 
00% 1008, Do reg .. 100% 100% 100% 


in% 101 Gen Asphalt 6s, 1939..104 103% 104 
90% S83.) Gen Electric 3%s, 1942 "ry, ow) 90 
















































































Range, 1925 
High Low 

117% 114 Lorillard Co 7s 
98% Y% Do 5s, 1 
on, SO& Louis G & 








10614 191% Met Ed ref ts, 1952 
8 . 
































lee 

Lou, Cin & Lex 44 

Louis & Nash un 
1 







Ss, 
ts 





Do 2005. . 

Do . 

Do 2003 vA 
Do 1931 100% 10014 100% 


lo Ist & ref 5s,B,2008.105% 
Lo So Mon jt 4s, 152 *3% 
Do g 7s, 1937 .. 

To Atl K & C 4s, 1955 
Ibo St L div 3s, 1980. 
Do N & Mob 2d 6s,’30.1¢ 








"17 MANATI S s f 7%s.'42 99% 97 97% 2 
‘7 Manhat Con 1 

» Manila RR So 
Manila Elec Co 
Manila Elec Ry 
Manitoba S W 
» Market St Ry 

























91% Lo 5s, If : 
Met W S Elev,Chi 
Midvale Stl & Ord 
Midg-Cont Pet 644s, 
Miéh Cent deb 4s, 
Mifwaukee Gas ! 
Mil El Ry & Lt Ist 5s 
Series B, 
Do Ist & 
Do con > 
lo Ss, If 
Do ref & ext 
Mil & Northn 
4M&St L ref & 
Do con 5 
Do ref is, 1 
MS&SSM 
Ibo con 5s, 
Do 5Sk%s 194 
Do col tr Gls, 1951 
4M, S Ste M & Atl 4s,'26 
Mil, Sp & N Wn 4s, 1247 
Mo, Kan & T Ist 4s, "#0 84% 


















Na 






































































































es. Close 





N74 
5m 


91% 
99% 


88% 


ri 














Lo Shes, Tih), etfs 
on a 5 a 26 102 100 Gen Refractories 1st 63s Do prior lien Ss, 162 Dt 
be il div 3%s. io Ser A, 1952 . .... 101% 101 M4 Do 4s, 1B, 1Mi2... 71) i 
De Il div 4s, iMe Mil Ga & Ala Ist 58, 1945.. 95% % % bo ts, C, IS 103% 
Do Neb ext 4s, 1927 100% Ga, Car & Nor 3s, 1929.100% 99% 99% .. s Do adj 5s, 19 2+. 89% i 
Chi city & Conn te ° 106% Goodrich (B FP) 6%s, °47. 1054+ % 105% Mo Pac Ist ref rs ; RSIL 
gS — Goodrich T&R s f xs,'41 120% + % 120% Do Ist ref Gs, 195 101 fe 
oc ¢ mg Do 83a, 1931...........110% 110% 110% — % 110% lo Ist & ref 6s,1,'49.101% 
pn oe areete rn 4a o Granby Con 6s,'28, stpd.100% 100% 100% + 100 loo cen 4s, 1975 
Chi had & L ref tis, 47 Gould Coupler 6s, 1940. 93% "5% 93% \% Mob & Birm 4s,! 
iim vel dm 194%-.-- »Grand Rapids & ind Ist Mobile & O ext ts, 
Do gen 6s, IGG std 4} M41 ........ 98 93% — 2% 1 ee Do St L & C gtd 4s,’3 ‘ 
Chi, M & St PP 4s, 1925 * Grand Trunk Ry is 15%— % ti » Montana Power 5s, 1945.10 wg 
De etfs “Do deb ts, 36 106% % 19 Mohawk & Malone 4s,’91 $ 
Do 48, 1034 Gray & Davis ‘ %% + %& 9 Mont Tr ref * 19-41. 
ite etin - % Gt Nor gen 7s, 10 «110%4+ W 107 110% Morris & Co 4%s. 1939... ts 84% 
De gen 4444, TN0 xt Do gen 52s, 1 as mi = & 20 «101% Mort Bonds 4s, 1982. O14 
a * s 1980 NOT Do ref 4%s 91 91 Th, 3 « Morris & Essex 3%s,2000 79% ®' 
Do gen ws. Eee ; Do 5s, i973..... , > Wet % G8 BY Mut Fuel Gas is, 147... 98% ; 
De eo 4 Great Falls Pwr 5 "40.102% 102% 102% as 1 Murray Body (%s m4. VT% “71 
ee Gulf, M & N 5%s,'50,cfs.102% 102% 1024+ % 10... Lee erik ‘ : 
_ —_ sane , Gulf & Ship Is 5s, 1952 102% W2Ie 102% S 102% ro a , hg stpd 5°) 4 =. 
mw» otis , —_ ze. s of Mex4s 1 2 
pe Se bin. eat 2% HAR DIV PORTCHES- oe ee eee { 21% 
Do ref # 2 efs, 24. 31% rER 48, if4 cceceee BAK% BI% 8A 10 Ste. ta * nant 4 
lo Ga, 1934... 1041 Havana El Ry, Lt & Pwr F Do pr In ovr 3 H , 
i Chi M & Pug Sd 4s,°4. 51% a s, 195-4 Tr eee ... 92% 92% 925% + 3 Natl Starch 192 9 
ae - : : ‘ v 2% Do Ss, 1952 . -.. 6 WW 2 — 1% New EK ~ san ax 
sg Do ctfs HF . , . . - x “ New Eng R 4s, 1945 79% 1 
: “Soe oat 105 103 Hershey Choc 6s, 1142.104% 103% 104% + 3 canter aie ‘ ‘ , 
4% Do Chi & Mo R 5s, 26. ¥ ‘ . : Newark Gas , 1948 100K , . 
s1% Chi & N W gen 4s, HIST 53% = ne Do Sie. 1940, ctfs.... 90% Mie WH — % Be aK New Eng " & T 2.100% 100% 100% + 100% 
» Do stamped P 3) 831% 92 &S8% Hocking Val 4%s, 1999.. 90% 90% 90% see oan t : 
De ghee, INT re + 104% 100% Hoe (Ry 6%s, 1934... .. 102% 102% 102, — % 17 102% 90 NO Pub Se : 91% 
De Glas, 1936 Ht , 100% HY, Hous & Tex C Ss, 1937.100% 100% 100%, + % 1 were fia Mee - aan 
Do ref ta, 2087 On} 100g 1%, OR Mow, Ba W N O, Tex & 
lo ext is. 19265 LdW ots, i 7” 1s. 195s : 100% 100% — koe 1 Do ine >: 1 91 
Ie gen 1tKS + O71 S24 Hud & Man ref 1% 92 + % 9 91% Ibo Ist 95 
bo ge sorte 197% 67% Do adj Ss, If HY T%— % 143 74% N O Term 4s : 
a te 0S% Hudson Co ( 100% 100% ; ‘ <a, BS 
p Do deb a “4 Hum O & R det 101% 1015, + % 2 vit Newpt & Cin B 4%s.4 ’ 
w2% Hy Do deb 100% ik saree . . ~ & 8 .N Y Central ts. 1935 
~ 8% C tys a Le Io eC 4s OR 2 R37 
oe ts Poe > I ny ies (LL BL T'L ref 58,°56..100% 100 1004+ % 96 100% - aa a 7 145 203 bi , 
sh Sh, Deo ref 4s, ale il Cent oS S4 Do 3%s, 107 A ri 
Hu\]) Wt, Chi, st L & N 1S Do 543, 2 10 102% Do 4s, 1942 , 
wm: Ww? Chi, StL ar 101M _ ia. : ! WO Do ref & imp 5s, 20° + % TOR 
w% 4 Chi, St PL M & © 5s, 30. Wily o OKs $ 112 Do deb 4s, 1934 
. >» 6s, TRO Lect Do 4s 1 Do LS col s 
T H&S E ine 5s,'t 82 Do ref % 22 Do M C col 
ref Ss, 160 NT 4 Do ref + % 2 74% Do LS col: + 
Chi Union Sta 3s, 165. . 102% : 4 Do L ° 10 2 N ¥ C @ St 
Io 4s, 16k AB H Do Cairo Bridge 1% 1 Do Ist 4s. 4 
le 2s, 144 1 Do West'’n Line uy ” De deb 4a. H 
= = , ‘ 117% ' Do Omaha Di¥ 3s, % 1 Do 5%, 
Chi & W 1 Stes, siz 15 + Do ¢ S L&Nn jt 4 112 sy! Y Conn n s. 2 
Do con 48, 1% iN iN Steel ts, 1240 % 42 Y Dock Co 4s, 1951 7% 
Chile Con col tr WH) ° Ind Un Ry Ss, A. 1 . Y Edison ti%s, I! + 114% 
Choctaw O & G * 11 ind Stl Ist 5s, 152 3H 103% Do 5s 44. + 1 
Cin Gas & Elec 3%, °61.108% Ingersoll Rand lst : 1 y 1. H&l 103% 
lo je “16 : 103 ’ »Interboro T 5s, 1966.. 2 2 Do 949 b 
Cin, San & Clev 3s, °28.101 De ae Ht . . Ist ‘ 
+ ¢ ¢C &St Leen 48.°08 S4 7 US * . . & 3H HEH tis + 944 
; De’ ds ooo. eae Ten 97% me ev 4 1932. . eear 90% Fa 4 1 4s + 1 P 
Do ref & imp Ss, 1), G3. 9st int Agri col tr 5s, 42,stp 81% 1% 131 : Dd 1954 
Lo deb 44s, 1931..... 97% Do se, 1932 Bie 1% 14 % oe Do 3%s, 14 2 
Leo Cairo div 4s, 1939. 90 : a Gt Nor 1 197 9, 34% Do con deb 3%: 7, 
Do St L div 4s, 1990. 84% 80% © tat Ss, os % 90% Do col tr 6s, 1 + 96% 
bo CW & M 4s int Mer M col -< Deo non-cyv deb - 
Clev & Mah Val 5s s Int Pa Ist 5s, Ser A,47 95 % Do Cons Ry 5s, 
Clev Un Terms, 1973 Do s f temp te. 1x 90% M Do non-ev deb 63% 
Do 3%s, 1972 Int Rys of C Am 4s, "i2 78% 2 N Y, O&W gen ' 
Colo Fuel & Ir 5s, 1943 4 8% 2int T & T Sts, *45, w 1.108% % 460 Do’ ref 4s. 1992 
Colo Industrial 5s, 1934. 8&5 85% lowa Cent Ist Ss, 138 57% 4 4d .N Y&éQns El L&? 5s 
Colo & Sou Ist 4s, 1929. 98% Do ref 4s, 1951 20 % 10 N Y Rys temp inc 6s, 
Me , Ly, 935 94 94% neon » - q - + Do adj5s,cfs of dep t 
oneon s Bec Te 1927 son ' 100% JAMEST'N F&G 40, (SO S% 4% 42% De ref 4s, ctfs, 142 z 
De stamped LOO, 1g KANAW & M 24 5s.'27.1004% 100 100% 1) 190% 100) NY&Rockaway B 5s. ; 
6 Columbus Gas 5s, 1982 Wal, Do Ist 4s, 1900 81% SI% SIM + 102% WYN Y « Rich G ts, I + % 
» Com’! Cable 48, 2397 73 K C. Ft S & M 6s,'28.102% 102% 102% + 102% W% THN ¥ State Rys 6 + % se 
Com Cred s f Gs, 1934,cf.100 Do 4s, 1936 bs ; r + BBY, + 8, 162 : 60% 
Comwitth Pw s f tis, 103 103 K C Pwr @& L 5s Wo] Steam 6s, Vite a 
Comp Azu Antil 74s, 87" 87 K C&Mem Bdge 4 , Sus&W gen 63% 
Comp Baraqua 7%s, ‘37. 106 Kan City So 3s, 1 Tel 4%s, I ; 17% 
Com Tab Rec 6s, 1941 14 Do ref imp 5s. 1950... 91% a? Do deb sf tis 1949 109% 
Con Gas N_ Y¥ S's, 1945. 14 103% Kan City Term 1960 RIG 84% Do ref oa inst 4 17% 
» Con Coal (Md) ref 5a8,'50 82% Re" » Kayser (J) 7s . : 4 WW% N Y, W&Bos 4's. IHG ‘ 
Cona P & L ref @%s,'43.104 104 Kan Gas&E) s 2. + 14 101% {7% Niag, L&O P tempos 
Consum Pwr 5a, 1852 v7 Mie Kelly Spe Tire sas u 26 105% 106% 108% Niag Falls Pr ts, [932 + MG 
Corn Prod 5s, 1934 101% 101 » Kings Co Bi Lt & Pwr ; , —— 2 100 Do os, 1932 yt 
Crown Cork & Seal§s, 42 84% pur money 6s, 1997. j 845 7% Nortasc Ist ref Sa. ‘tl 1 
» Cub-Am Sug col 85,1951 108% 107% 99% 80 Kings Co Lt 5 1954 Uy O8%+ % \ 923 — «& Ww con 4s, 1996 
» Cuban D Sug 7\%s, 1044 924 om 106% Kinney @ Co 7%s, 1936,109 109 - & a “ons ee _ : oa 
Cuba C Sue eb 7s, "30 93 thy c : 
Do deb &s, “1830. sta 98 4% 8% LACKAWANNA STEEL 93y, 901 Pocah is,°41 
Cuba Nor 6s, 1006 4 921, con 5s, Ser A, 1950.. 3% - 1 2s 93 108K, 100 gen 6 1 
Cuba R R 7\s, 1930 % 1044 102 «95% Laclede Gas & L of St L - 86% Do div 
Do Sa, 1952 % 1953 ......1004% 1% 100 — \% S83 1K Loos, Ne Am B,’48 1% 
Cumb Tel Ss, 1937 a 99%, 1G1% 18% Do & ext Ss, 1934.100% 100 100 — \& 22 99% 192% 96% Do Gs, 12 . me 
Gyan brie Sa ii "S : au, to Lake eg W tet ie 10mm Ney tou say | fam me Nor Ohio Se bth, S 
oP . P vO ‘ make § M So 4s, °28 S — § 16 ORE % SS Nor rio Ss, MHS 7%, 
pare 7S Le mae a4, ¢ aor 9% %% Do 4s, 1931 : ‘ OG * x 1 6 I 83 North Pacific 4s, 1997 R44 
Do conv 33, 1935... .. .106% 105% 8! 38 Do 3s, 107 ‘ . 78% ? 79% 62% 54 Do 3s, 204% 1 
De Site oe ” 1otte . 1031 79% «= 7HG Do registered ..... 77 1 j 10K, yen a ref & im) ts ta j 107% 
os. 8G Sir An, n+ io Os, Ser 1), 2047 + 1% 
De is, 1930 ' : 108% i 101% 9% Leh Val Coal Ss, If 100% 100% 100% 1% % % 94% Do 3s. C 2037, ; 1 ‘ 96% 
» Den G & El ref is, 1951. 95 4 oF 9 “4% Leh & N Y 4s, 1945.. 4, 864% 864— | 1 1 m2 Do ref & imp 4%s.2047 
Do ref Om, 1, stamped 5 % OF us i's Leh Val N Y 4s, 1940. 97 97 7% + 1% = d % 109% Nor Pac Term 6s, 1933 1 
Den & RG con 4s, 'y S44 108% 100% Leh Val Har Ss, 1954..102% 102% 102% . 5% 02% 99% 93 Nor States Pr 5s. 1941 + 
Do con 4148, 16 Me XX 83% 79 Leh Val (Pa) Co 48,2003 81% 80% SO%— % 23 80% 106% 108 Do Ist ref ts, B, 1941 1044 
Do imp s, 1928 ss % Do con 4%s, 2003.... 91 90% %+ | 43 90% » », . & 
5 ot a tn G2% Leb Val RR con 48,2003.100% 99% 1004+ % 28 100% 112% 109% OHIO PUB S Ts, *46.1117 111 19 111% 
“1% 39% Desh r Fr 1 Ry - “35 a _ = . ~~ 58, 1954. .102%4 102% W24— 4% + . 111% 107% Do Ist 7s, 1947 it 110 2 
ae Sait De md . > as on ¢ la x 4 pastn Ist a8. G5. 106 105 1m 0Ul]lCU (KS 15 75% 71% Oe & Lack © 4s, 1948 73Y% 73 6 
12% 994 Det Edison re is, If % 102% 2 Liggett & Myers 5s,1951.101 + & 27 100% 98%. Ohio Riv Edis 6s 148.102 102 —— a ou 
108% 106% Do ref ts, 1940. 120% 116% Do 7s, 1944 118 1 . Al te tiv Edis | 2 L 16 102% 
oo 99% Do ref 5s, 1956 99%, 100% ons. Long Is i id N Gh fie. *32. : +4 + % = ee  & Old Ben Coal 6s, 1944 re 97% x 
o +. : + *% Long Island N Sh 5s,°32.100% 100% 100% ‘ 5 oy, OT Ont Transm 5s Hol 9a1 - 
162% 106 Do col tr 5a, 1933 + % 101% 9s 9% Do deh Sa, 1984........ 18 9 9 + & 1 . 98% Ont Pr N F a. 991, 901 L uns 
100% 97% $$Do gen ref 5s, 1949 u Wy, 91% 88% Do gen 4s, 1938... .. 88% SOy SOY— 14 z a 101% 100% Oregon & Cal 3s 100% 100% 100% 4 1 1005, 
° 
oe F. S. SMITHERS & CO 
. + > } 
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Range, 1925 
High Low 
97% W% Ore Short L ref 4s, 


Wi 1a2y, Do Ist con os, 1946 


90% 884 Ore R & N 4s, 1946. 
SS 


St Ore W RREN ref 4s, 6! 831% 


106 95% Otis Stl Ss, Ser A, 
101% SY% Do T%s, i947 . 


4 82 PAC COAST ist is. ‘446. 
9 93% Pac Gas & El is, 1942 
924% SS% Pac of Me Ist 4s, 1938. § 
106 «©98) —~Pac P & L Ist ref 5s,’30 99% 


102 99% Pac T & T 5s, 1937. 
101% 92% Do jis, 1952..... 

118% 1023. Pan-A P&T tem 6s, 
107 «104% Do equip 7s, 1940. 


» 91 Park Lexington 61 4s, “Ad 


92% 90% Penn 4s, 1948..... 
9 91% Do gen 4%s, 1965 
103% 99% Do gen 5s, 1968... 
100 97% Do con 4%s, 19) 
93% 97 Do 5s, 1964... 

5% #1% $$Do 4s; 1943.... 


87 84% Do gtd aM. 

100 94% Peo GéC 

110% 107 Do 6s, 1943. . 
38% 


ulca 
31% Peoria & E inc ‘4s, "1990... 36 


82% 77% Do Ist 4s, 1949. 

102 9 Peo & Pk Un Ist 5\%s 

100% oN Pere Marg 5s, 1956. 
Do eb 


86 ¢ 
108 104 Phil, Balt & W 5s, B,’ 


105 1015 Phil Co 6s, 1944..... 

100 §=993% Do 5%s, 1988...... 

101% 98 Phil & Read Coal 5s, 
40 =Phil Ry 4s, 1937... 


44 cose a 
107 102% Pierce Oil 4s, 1931 5. 1 


107 91 Pierce-Arrow 8s, 1 


102% 99% Pillsbury M Mills 6s, '43.102 
90% 87 Pitts, at were & Ash 


4s, A 80% 
101 7™%; P.C, C ‘s SL gen 58," “"7O.100% 


97% Do 5s, B, 1975.... 
97% 96 Do gtd 4%s, A, 
97% 96 Do gtd 4%s, B, 
96% 94% Do etd 4%s, I, 


84% Port Ry, L & P 5s, 1942. 
104% Do 7 946... 


100% 4 Do 6s, Ser B, 
100% 96% Portl’d El P ref Gs, 
102% 99% Port A C & D 6s, re 
106 101 P Rican Am Tob 8s, 


os 92% Pressed Stl Car 5s, ‘5 


111% 109% Producers & Ref 8s, 


105% 99% Pub Ser El & G 5%s,'4. 103% 
105 98% Do dks, 1959.......... Bie 
100 % Pub Serv Corp 6s, 144. 99% 
105 104% Do Ss, 1959........... 104 
107% 101% Pub Ser Power 6s, 1948.106 
107% 102% Punta Alegre Sug 7s8,'97.103% 


96 924% READING gen 4s, ‘97 
95% 88 Read Jer Cent 4s, i951. 


92 86% Remington Arms 6s, 


os ove _—. 1é@S8s f 5s, BO. 
tH Sige, 1058........ 
101 Son Rich & Danv is, 1927.. 
88 o2% Rio Gr West 4s, 1939. 
T™%s Do col tr 4s, 1949..... 
13 110 Roch G & E gen 7s, ° 


1 
105% 102% Do 5%s, 1948 


89% th Rock I, Ark & L 4%s,'34 87% 
73% 57% Robbins & Meyers 7s,’42 58 
R3% 60. Rogers Brown 7s, 1942.. 
84% Rutland R R 4s, 1941.. 
77 74 Rutland Can 4s, 1349... 75 
93 85% ST JO tyye ds,'37 91 
101 904% St L, I & & is, °31. 
9 83% Do Riv & “Galt : 1933 8314 
96% 91% Do unif & ref 48, 1929. 95% 
100% 98% St L. & M Bdg is, 1930.. 
78 71 «St L-S F pr In 48, A,“O7 
102% 11% Do pr in Gs, C, 1928 


WEEK ENDED SATURDAY, 











High Low 


NO% 
% 105% 

89%, 

82% 
105 
100% 


91% 
96% 
91% 











% 
T5% 
91 


100 


87% 
95% 


100 


76% 


102% 


Transactions on the 


For Week Ended oui Oct. 31, With 


OCT. 31, 1925. 


t+ 
eR 


| ++ 


r 


| ++ | 
—  o 


| 


+| + 


rae 
I++ +71 1 1+114 


Pe ots 


x 


womuek ane” ak ae ee 


| 
ee Re 


- 
+| 


spaeur F 


I++1+1 


* NS 


FF 


Wed.’s 
. Sales.Close. 
72 97% 

1 Ee 

18 89% 

a3 82% 

13 105 

15 «100% 

& 91% 

8S 96% 
63 on 
28 99% 
22 101% 
65 98 
331 109% 

9 106% 

x 93% 

6 91 
91 93% 

4 101% 

5 | «98% 
179 97% 

1 as 

62 111% 
44 108% 
is) | 2 

1 oe 
13 97% 
160 351% 

5 79% 

22 100% 
Ww 99%, 
11 - 

3 105% 
46 104% 
34 97% 
14 oe 

43 42 
12 ee 
20 108 
13 ee 
11 oe 
a6 99% 
193 95% 

» “* 

1 ° 

1 ° 
15 88% 

6 105% 

7 99% 
19 98% 

3 ° 

6 oo 
29 «(94% 
14 110 
36 «108% 
50 «103% 
: 99% 
23 «105% 
29 «103% 
32 a4 

2 a 
20 87% 

4 oe 
40 93 

1 — 

16 a 
31 73% 

7 ox 

1 ae 
29 RR 

2 oe 
33 70 

6 ee 

2 ‘ 

3 T 

9 100% 
89 R8 
66 NH 

9 i 

210 76% 
353° (102% 





Ind.&Pub. Stand. Misc. Foreign 
U tilities. Oils. i Mining. Bonds. 

Monday .... 400,425 41,095 72,440 $445,000 
Tuesday .... 426,685 38,985 76,660 517,000 
Wednesday... 368,715 25,460 104,702 157,055 358,000 
Thursday ... 474,130 51,180 116,700 97,660 155,000 
Friday ..... 440,890 25,790 ye 114,100 262,000 

Saturday ... 281,551 27,210 5 58,120 206, 
Tetel..... 2, 3¢ 12,396 209, 720 601, 112 ‘B76, 035 $6,025,000 $1,943,000 
Wed.'s 


Range, 1925 
High Low 


High Low 


INDUSTRIALS. 


16% 11% AERO SUP MFG, B.. 


20% De BD. GED cece 
10 Allied Packers. ne 


150 «1300 «=Alpha Por Ganena (6) 147 
58 33 Alum Mfg ..........-. 38 
17% %S% Amal DMA osc ncs ees 
27 #105 Am CYyanamid (+63 s) 


103 78 Am Cigar (G?....... 
18% 8% Am Hawaiian 5 8 


31% 26% Am Rayon Prod (50c). 
22 18% Am Multigraph (1.60). 
57° 40 Am Rolling Mills (f2).. 5 


8 2 Am Road Mach. 
20 201 Am Seating Co. 
4 3% Am Thread pf (25c 


1% .72 Atlantic Fruit & Sug. 
39 ‘3% Arundel Corp (1.20).... 
On 44 Atlas Por Cement, n (2) 5 
aa 40 Auburn Auto (f5).... $ 


81 6% BALABAN & KATZ ctfs 72's 
30 33 Beaverboard pf ...... 34 


35 22% Bliss (E W) (1) 


26 
110 «100 «~Bigelow (H) Carpet(6). 104 
17 14 Bohn Alum & Brass (1) 


3% .31 Boissonnault ........ 


2 oe 
8 68 borden, new (4)...... 


Me 
118% 106 =Do pf (6) ........ 
rd #7% Do sub stk (4) ... 
23% 15% Botany Cons Mills. 
16 14% Bowman Bilt Hotels. 
1% 51% Do 2d a 
11 4% Isridgeport Mach 


28% 25 Brit-Am Tob, py (96-c) 26 


28% 24% Do coupon 16 Pec) 


17% 10 Brown & Willlamson — 


Tob, “Ae 
707. (103 ~Burroughs Add Mach, 

new pf (7) ..-cccccss ( 
210 #121 Bucyrus (4) .....-...... 
104% Do pf (7) ...cccceeees 


% 334 Canada ee 
new (1.2%)....... 


h% 1% Car Light & paaar iat deg 
my «18% Celluloid Co ........... 
7 = & Do pf (8) ...ccccceces 67 








03 


111. 110 CAMPB'L souP ma 111 
rT Ale, 


Net 
Las .Ch'ge. 


FER 


wane 
KK 


++i tl 


a: 
FF 


= 
* 


“ 





Pe | e+ 1 ++ | 


@nw- 


104% 
200 
106 


5,600 .. 
200 20 
600. 


Sales.Close. 


10 105 
200 205 
u 


30 


1,700 


36% 


» 1925. 


om SL & SW ist term : 


o7% Tol Tr, L & P 3\s, 
Twenty-Third St Rys,’ 62 61% 





Christie Brown 


25% DAVIES (W. J 
#4 De Forest Radio 
47% Devoe & Ray’lds, 


6% FAGEOL MOTOR 
2 Fed Metals ctfs......... 25% 
3444 Federal “ews A, w i. 36% 





Do 5s, Ser B, 1950.... 91% 
Do ist 5%s, 1942......100 
Do adj 6s, 1955....... 92 
Do income 6s, 1960.... S8% 
Do gen 5s, 1931........100% 


st L, P & NW Ss, °48..101 
12 89 





Do con 4s, 1932 


COR 
Do 2d inc 4s, 1989.... 73% 
. 83% 


Do ist 4s, 1 
St PC Ry Cable ae > 
StPé KCS L tis. “41 85% 
St Paul, M & M 4's, ‘33 99 

Do M & M 4s, 1933.... 94% 





Do M&M M C &s, *33..109% 
St P Un Depot is, 1972.101% 


Saks & Co s f is, 1942.107 


San An & Ar P 4s, 1943 83% 
% San An Pub Ser 6s, 152.102 

Scioto V& NE 4s, 1989. 88% 
4 Seaboard A L ddj 5s,'49 86% 


Do gold 4s, i. ince, 
Do ref 4s, 19548... oe 
Do con 6s, 9 

Seab & Roank Ist 5s, X oy 100% 

Sharon Sti Hoop &s.° -10 


Shef Farms Ist 6%s, bry 107% 


Sierra & S F Pow 5s,'49 90% 


104% Sinclair Con Oil 6s, °27.107 
Do col 7s, 1937........ 92% 


Do 6%s, Ser B, 1938. 87 


AH Sinclair Crude 6s, 1928. 100% 


Sinclair Pipe Line 6s,°42 8 


20% 106% Skelly Oil 6%s, 1927..'... 116% 


So Bell Tel 5s, 1941..... 101% 
So Porto R Sug 7s, '41.106 


93% So Col P ist 6s,A, °'47..100 
96% So W Bell T ref 5s, '54.100 





So Pac col 4s, 1949..... 86 
Do cv 4a, 1929........ 97% 
Do ist ref 4s, 1955.... 884 
Do gold 5s, 1934....... 100% 


Do San Fr Term 4s,"50 85% 


73% So Ry gen 4s, 1856..... 


79 
Do dev &g 6%s, A,'56.110% 
BD GO... ROMO ccvccseses 105% 
Do ist 5s, 1994........ 104 
Do M & O col 4s, 1938 = 


96% Spring V alley 5s, 1943. = 
815% Spokane Int 5s, 1955 5 81% 
a es Milling 5s, "30. 100% 





Sigs, 1945.......-.. 


steer & Tube 7s, 1951. “108 


89 Sug Est of Oriente 7s, 42 Ba, 
ip Syracuse Light is....... 005% 
Superior Oil 7s, 1929.... ‘ore 


100% TENN COAL & I 5s, '51.102 
% Tenn Elec 6s, — Seer 02 





Term 5%s, 1964....... 


99% Tex & Pac Ist 5s, 2000. 1025% 
Tex Pac L D B L 5s,'31. 100% 
Third Avy ref 4s, 1960... 57 


Do adj inc is, 1960.. 


q uw“ 
107% Toledo Edison 7s, 1941. “109% 
28 Toledo Peo & Wn 4s,'17. 33 
% Tol St L & Wn 4s.°50, reg 81 


86% 
» 98 


Do 4s, 1950. 





ULSTER & D Ist 5s, '28 80 


Do ref 48, 1952........ 45% 


aon Undergrd El Rys of Lon 


BO GE, FRB. cccccccsse 92 


93% Union B & P Ist 6s, "42.104 
99% Un El Lt & P 5s, 1932... 100% 
98 00 


Do Ist 5s, ERE 1 
Do 5%s, 1934......... 101% 


Union Elev Chi Ist 5s,'45 80 


High 


Centrifugal Pipe (1). 20% 
Cent Aguirre Sug (6) 6S 
Chicago Nipple, A 38 





DO B CUS .nccccccces 26% 
Checker Cab, 7 
Childs Co pf (7) 125 
Z Cle eveland Motor........ 25% 

Ss 2 eee 5 ace 


Do pf (7) 


Connor (John T) mae : 
4 Cons Dairy Prod........ 
108% Cont Bak, Class A (8).131 


ED GD Tis acc aessuae Ge 
DO BE GED dsccccciscse 100 
7 Courtaulds, Ltd ....... 40 
14% Cont Tobacco .......... 17% 


46% Cuneo Press, Cl A (4). 49 
3 Curtiss Aero & Mach... 23 
2: 


Do pf (5) 
Do assets 


: Do Cl B, 
63% Dominion Stores (1).... 73 
Doehler Die Casting.... 14 
12% Dubilier Cond & Radio 16 
Se EE Bn esecerntecw 27% 
: Du Pont Motors........ .55 
3% Duplex Cond & R....... bs 
0% Durant Motors ......... 18 


Duz, Cl A, vot tr cfs.. 17 


WS WE Mina ccnscacscute 16% 


EAST ROLL M (4)....160 154 
‘ Edmunds & J (3)....... 32 . 
12% Eisenlohr Bros ......... 2 
7 Elec Auto Lite 
27% Ely & Walker (1./ 


Bo ChB, @ fi.ceccsee 


94 

F Fed Motor Tr a. 20).... 47% 
17% De Dh ndeccscncsace 18% 
Firestone T & R pf (7).100 

45% Fleischmann, n, w i.... 48% 


te Pee DD Tics cccasese 5% 5 
Ford Mot of Can (20)..641 601 
16% Franklin Mfg .......... 37% 326% 
oe 2 Rae - 91% 


Freed Eisemann Radio.. 13 
18 


%% Freshman (C) ......... Vy 
GARLAND § &......... 1% 
Gamewell (5) .......... 59% 
ES nec 6.0 0bss0068660 17% 
Gen Ice Cream.......... 40% 


Gen Baking, Cl A, w i. 66% 


cy - ey sere 18 


Net 
High, Low.Last.Ch'ge. 


ww 
Lilt] ++ 





1 +++ | 
SEEK I 


+ 2M I+ +11 1 
cen ee "se ate” 


[+1 +] 
REF 


- 
Ne die de oS 


FR Sea 
AAv ~ 


- 





+i 

ef 
+ 
+ 
+ 





Wed.'s 
Sales.Close. 


oO, 
100 

91% 

ST 


83 
85K 


98% 


107 


103% 


98 
107% 


101% 


Ins, 


New York 


Closing Prices for Wednesday, N: 


et Wed.'s 
y Las.C i ge. Sales. Close. 
2814 







> 
20% 





4814 


625 
36% 
ou 


11% 


20 


15% 


67% 


~ 
~ 





We Recommend 
NICKEL PLATE STOCK (New, W. I.) 
At The Market 


TAYLOR & KERR 


MEMBERS NEW YORK CURB MARKET 


42 BROADWAY 
NEW YORK 
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1925 














230 





" 
109 


40% 
4 


wt 
« 


87 


= 


+ 
1ily 
13% 
BHM 

7% 

1% 


20 


182% 


on 
192% 


4 


12% 
4 


30 
19 


$64 





Pillsbury Mills 


Pyrene Mfg (1) 


ul 


Mile 


Royal Bak Pow (8) 
SAFETY CABLE 
7% Safety Car H (8) 
Servel, Class A 
Savan Sug Ref pf ( 
* Schulte R E, w 
Sherwin-Wms (¢2.62%) 
Singer Mfg (t20) 





Silica Gel, new, vtec 
Sleeper Radio 
Southern Dairies, Cl A. 


Stand Motors 

4 St Regis Paper (2) 
Std Pub, C A ($1.50) 
6 Stand Text Prod, B, pf. 32% 32% 


Range, 1925 
High Low 


High Low 


NATL TEA, n (8) 

Nati Leather 

N Y Merchandise 

Nizer Corp, A (3) 
Do Clase B (11.25) 


OMNIBUS vy t ctfa 14 13% 
Outlet Co , uo 46 
Do pf (7) ot) YS 


PHELPS DODGE (4) 135% 135 


Pittsburgh Steel (4) 
Postum Cereal, n, wi 
Pratt & Lambert 
Procter & Gamble (5) 
Purity Bak, Cl A (3) 
Do Class B 
Do pf (7) 


REMINGTON TYPEW 


Class A. iy BY 

Do pf (7) 117% 116% 
Repetti Candy Mw Ow 
Repub Mot Truck v t « 14 12% 
Reo Motor (+1.65) 27% 23% 
Richmord Rad, new 20% 19% 

Do pf 40% 40 
Rickenbacker Motor ” Ry 
Rova Radio 3% 2% 
Royal Typewriter 42 42 


Do Ltd 


Do Class B 


+ Stand Tank Car 14 14 
Stutz Motor Car 18 16% 
Swift Internati (1,80) 20% 28 
Swift & Co (8)... 113% 112% 
THERMIODYNE 9 7% 
Timken Detroit Axle N%, By 
Thompson Radio 11 9%, 
Todd Shipyards (4) 20% 20 
Tobacco Prod Exp 6% % 
Trans-Lux [Dylight Pic 

Screen, Class A 12% 8% 

Tower Mfg RS, Rl, 

: Truscon Steel (1.20) 24% 24% 
Tub Artif Silk, Cl B 235 179 
Trumbull Steel 11% 10% 
Tulip Cup (1% 54 «1 





UNITED ELEC COAL 
vte (Me) 4% 43% 
Un Carb & Carb (5) 72% 71% 


Un Prof Sh, new (1.20). 144 14 
Un Shoe Machy (?f3"') 4614 45% 


Universal Pictures 47 “ 
} S Gypsum (115) 200 200 
1S Lt & Heat, new 14% 12% 
Do p he WN 
U 8 Rub Reclaiming 124 11 
VALLEY MOULD & I mh Bs 
Vick Chemical (3%) 42 41 
Victor Talking Mach 114% 101 
Va-Car Ch, new, w i... 19 18% 
Do pf, w i Ki%™ T4y 
Do prior pf. . 8 ly 
20% WALWTH MFG (1.80). 21% 20% 
Ware Radio 11% 7% 
Warner Bros Pic . 17% 
Wilson & Co, new, wi. 14% 13% 
Do Class A 31% 20% 
Do pf, wi 70% 70 





204, 
mat 


Woodward Iron .. 74% 74% 
Wolverine Port Cement 


(800) 9% Th 





9 YELLOW TAXI, N Y.. 14 13 
PUBLIC UTILITIES 
68% AM G & E (fl) 79% 78% 
83% Do pf (6) 92% 91% 
37) Am Lt & Trac (7) 274% 266 
He Do pf (6)... 108% 105 
48% Am P @ L, new ‘f) Wy STH 
x4 Do pf (6). . 96% 04 
26% Am Super, Cl A (b 1.50) 37% 35% 
27% «Do Class B (b 1.50) 40% 38 
254% Asso G & E, Class A 
(a 10% stk) 38 34% 
17% Arizona Power 37% 29% 
21% BARCELONA TL & P. 23 22% 
™ Buf Gen El, n (1.60) 8 8 
7% Bklyn City R R (Se) 7% «7%, 
wm) =CAROLINA P & L (6)..417 405 
wo Commonwealth Power 
new (1.00) 36% 32% 
79% Yo pf «6).. 844 83 
25% $$$Do warrants iT a3 
133. Comwith Edison (8) 138) =«138 
31% Con G (Balt), n (2%)... 44% 44 
1% Do rights w i 2 1% 
38 ~DENVER TRAMWAY 
new pf (5) . 38 
o% EL BD & SH SEC (1) 71% 64% 
101% Do pf (6) 14 «6108 
18 Blee Ry Sec 1s 17% 
40) =6Elec $= Investors, without 
warrants attached. 63% 61% 
19% Engineers Pub Service.. 2544 24% 
vo Do ™% paid (7)... 100 HO, 
1% Do full pd pf ctfs (7).100 100 
17% GALVESTON-H ELEC. 17% 17% 
6% GEN G & E OF DEL, 
A (1M) .. 61 Sy 
in Do Class B, new D7% 52 
Georgia Ry & Power...108 106 
Georgia Lt, Pwr @ Ry #2 ot) 
40 INT UTIL, Cl A (3%) Aly 
'% Do Class B ‘ m%; Th 
82 LEHIGH PWR SEC 17? =168 
130 Long Island Lt (2). 135133 
S2% MIDWEST UTIL (5)..119% 111% 
WS% Do prior lien (7) 1% 105% 
"1 Do pf (7) .. 1% Oy 
31 Mohawk Val. n (1.20). 35 M4 
47 Miss River Power... 124% 118 
gD Do pf (6) ... ‘ 95 a5 
, Benet PWR & LT (6)..419 406 
m Do pf (7) .102 101% 
22% Nat Pub Sve, A (1,60) 24% 25% 
4 Do Class B... . 16% 15% 
30 Nev Cal Blec........... 44% 42 
110% N Y Tel pf (6%) ......112% 112% 
6% Northern Ohio Power... 1% 14% 
13% North Ont Lt & P (4) 4% Hily 
102% North State Pwr (8)..1390 124 
‘4% Do pf (7). ‘ ... 100% 100 
62 OHIO TRAC pf (5) ~~ 80 
102 -PA PWR & LT pf (7).104% 104 
127 Pa Water & P (8) . WT 160% 
30 =6Phila Blee (2) eececee Oe 17 
42% Portland Electric .... 44 Hi 
33" Pwr Corp of N ¥ (1).. 73% 71 
+ 47 Puget Sound P & L (4) 5i SD | 
118 Pub Sve of Nor Ill (7).127 27 
6 SIERRA FAC ELEC... 30 26 
i"l's So Cal a Giecées 141% 132% 
M44, Do A pf «7). occ laa 
8S Do B pf (6) 97% 97y% 


South Pwr @ L, Del, A 20% 20% 
Southeastern P & 5 





‘ L, n.. 34 
“% South Citles Util (4)... 59% 55 








+ 
+ 
+ 
+: 





+ 


+++] 





++++ 











++++ | 





50 


oh 


Qe r 


ttl t+ 
¥ 


= 


Wed.'s 
LasiC h’ x Sales.Close. 





70% 


44 
1% 


69 
103% 


117% 

106% 
97 
34% 


120% 


439 
102 
23% 


46 
112% 
16% 
47% 
138% 
100% 
80 
104% 
162 
6% 
71% 
O% 


26% 


143% 
’ ‘e 


21% 
34 





) 
Do ctfs of deposits.... 
RAILROADS 





GALENA-SIGNAL 


4 MAGNOL aa r= 





Stand Oil of Onto (0) 


Am Controlled Oil 





solombia “eon oe 


Pitts Ol é Gas ‘iP 2%c). 


Ariz Globe Copper. 


( ‘alaveras Copper 





Dundee Ariz Cop. 


ENGINEERS GOLD 


FIRST NAT COPPER... 
“i ( 


¢ LAKE SUPERIOR. : 
MASON VALLEY ...... 





High Low Las Ch’ge. 
f(T). 112% 112 

23% 2s 
20% 
49 
46 
99 
147% 
18% 
87% 
so 
%G 
SO% 


s1% 
29% 29% 
97% 102% 
88% S814 88% 
154% 162 
STANDARD OILS 
22% 
2 
ng 


24 
~ 


me 


Gi’ 1% 

23% 23% — 
142, 142 — 
16% 16% 


67% 


36% 
101 


105 





108% 101% 101% 
OILS 


36 
IM 








21 
.10 
.10 


11 


= 
+1+ | 
Fee 


| 


+ | 


1+] 
a 


I] 
tons 
FF FFF 


1] 





Wed.’'s 
Sales.Close. 


103% 
88% 


159% 








1% 
"6 
16% 
10% 
35% 


eins 
2% 


2 % 


27 
-at 


22% 


.30 


14h 
1% 


2% 
"230 206% 








Range, 1925 

High Low 

+ 43% Newmount 
\% North ee 
4% Nipissing 

74 


15 
-06 


is 3) 
2 


-20 
4 


02 


32 


9 


O14 


06 8 

20% United Verde 
4% Utah Apex 

40 

-70 


2 


-26 


15 


104% Ala Power 6s, 
84 Allied Packers 8s, 
73% y sonneanaes 
106% Alum Co 7s, 


95 


93% Am Pwr & Let 6s, 2 a 
, without warrants ots 


95 


100 


R1 


17% 


111 
98% 


92 
90 
92 


~ 104% 


5% 101% 


80 
95 


91% 


90 


89% 
4 106 

102% 
ye 102% 


97 


110% 
% 113% 
92% 


9 


104% G 
100 


101 
87 


98 


100% Lehigh Pwr Sec 6s, 
Libby, McN & L ibby 
99% Long Is! Light ts, 
107% Liggett-Win 7s, 
98% Manitoba 7s. 
99% Missouri Pacific 
98% Morris & Co 7s 
8% = Am Cement 64s, "40. 
i,stk pur war attchd 98% 
105% No St Pow cv 6 ‘ 
9914 i n 


102 


89 


by 
93 


103% 

et 
97% 

100 


H% 
101 
100 
100 








92 


95% 

100% 
oom § 
10¢ 


94 


9514 
445 
109 


28 


100% 
4 100% 
100 


9% U 
104% V acuum Oil 
97% Webster 
98 Walworth 6%s, 


96 
103 
87 
oT 


96 
oO 


8 
92% Ind 


Higit Low LastC D ge 


rt MebonSGD OD 





2 


2 So Am Gold & Plat apes 


Tonopah Belmont 
Tonopah Extension 


dndoataat 





UNITED EASTERN 





, new 
Am Rolling Mills és, 
100% Am Type Fdrs ts, "40, wi 103 
102% Am Thread 6s, r% 
102% Anaconda 6s, 19 





pels 


Bell Tel Co of Can is, 
Bethlehem Steel 7s, 
Boston & Maine 6s, 





Gas, Ei-hat & Pwr 





ee 
va 








Cuban Tel Ist lien & 
7% 41 


7 


Detroit ate ne, er I 
5 ss 2. . 








Galena-Sig Oil Tex 6s,’ 
103% Gen Ice Cream 6%s, 

100% Gen j 
D4% ' 
105% Grand Trunk ¢ 
98% Gulf Oil of Pa 
100 5 
% 100% 
me Wty 
102 

985% Inland Steel : 5, 
83 Kan . Term 4s, 








4 
3 
0 108% 
7 
7 











Seaboard ‘Air re 6s 





‘Ee 


Southeast P&L tis,2025, 
_Do tem de bw — l war. 107% 100% 10714 








+ 
rz 


7 102 
5 101% 


1 
24 100% 
7 


warrants attac he “4. 125 


— of pr Rit 7s, 
78% Est R R Co of France 

7s, 1954, when issued. 
77% French Nat Mail 
86 » i 


89 re Con Mun 7s, 





Wed.'s 
Sales.Close 
900 44 
200 . 
7H 4% 
100 .88 
000 .30 

000 
ono .. 
200 24% 
000 .27 
000 
00. 
bb 
6% 
LL 
os 
<a 
1% 
4% 
000 
OOo ° 
200 26% 
900 6% 
iw . 
300 
600 314 
700 


700) 2014 


38 89% 


2 106% 
179 98% 


141 96% 
82 96% 
11 101% 


205 102 


ye 

4 1025% 
0 93% 
4 
eo 
48 76 
55 9D 


26 99% 
31 102% 
24 95 
10 110 


17 125 My 
74 101% 
305 0 
93 Mi, 


10 85% 
. 
53 YT5 


106 95 
31 93% 


7 108% 


3 144% 


8 103% 


17 112 
51 101% 
81 91% 
4 102 


1 101% 
1 104% 
65 98% 


7 101% 
23 10455 


100 
108 


104% 


07% 


886 133% 
22 108% 
27 92% 


> e* 
9 97 


104% 


102 


479 106 
3 102% 
3 102% 
3 95 

258 97% 

374 108 


43 107 
66 96% 
18 87% 
a 

GS or 

5 37 
6 101 


21 10214 
19 102% 


101% 


101% 


100%, 


28 100% 
20 100% 
™R 100K 
20 100% 
25 100% 
120 99% 


104% 












Friday, 





November 6, 


1925 





THE ANNALIST 
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Range. 1925 Net Wed.'s High Low High Low Last Net Wed.'s Hie 
High Low High Low LastCh’ge. Sales.Close. Range, 1925 Ch'ge. Sales.Close Rang 
, 5 K of Denmark 5%s >. De 99% WY— & 91 99% 6 %§ Rhine Main Danube 7s, N44, 5 
109% 102% King of Neth @s, B, '72.106% 106% 106%— % 10 106% 1950, Ser eee an w OF 4 
994% %S6 Krupp, Ltd (Fried) 7s, 17 ll Russ Govt tls, ‘19, ctfs 16 14 14 
1929, when issued . 92% 91% 92 — %& 30) 17% 11 Do a. 15 a7 - 
101% 98 Mtg Bank of King of 17% 12 Do 6s, 1919.... 
Denmark 6s, SerVI,'70.100% 99% 100%4 %&% 20 16 10% Do 5%s, 1921, ctfs 
98% 97% Municipality of Medellin 19% 93% Siemens H Siemens I) 
8s, 1940 .. 9X14 NR 18 96% 90% Do 7s, 1935.. wa or s 
94% 92% Prov of U pper Austria 97 %4% Sarre Basin cons 7s 
7s, 1945 ives 9% N24, 92% - \y 141 92% 104. 100% Swiss 5\s, bis ws 
96% 92% Prov of Santa Fe, Ar 9914 90 Thyssen Iron & 3 ¢, 
gent pub credit ex, “42 94% 9444+ % ob 94% Works: 7s, 1930...... 145 92% 




















Week Ended 


Sales. 

% Adventure 

400 Am Zine 

Do pf 
Arcadian 
Arizona 
Bingham 
Calumet & Arizona 
Calumet & Hecla 
Carson e¢. p 


Commercial. 





Cliff . 
Copper Range. 
East Butte... 


Franklin 
Granby ‘ 
Hardy Coal 
Hancock 

> Helvetia 
Indiana 
Island Creek 
Do pf 
Isle Royale 
i Keweenaw 
Lake Copper 
La Salle 


Coal 


Mayflower-Old Colony % 
Mason Valles 2 214 
Mass Consol 4 %, 


Mohawk 
New Cornelia 





New Dominion, A i4 
New River pf... 62 
Nipissing . 1% 
North Butte 2'e 


Old Dominion 
Ojibway wile 
Pocahontas . It 


St Mary's Land é 
Shannon BH ) 
Superior 
(' S Smelting. R & M 48 
Do pf ee o- 4% 
Utah Apex . 6% 
Utah Metals 
Winona ° 
RAILROADS 
Boston & 
Boston 


Boston 
Do pf 
Do A 
Do B 
Do C 
Do D : 

Chi J & U S Yards pf 

Eastern Mass Ry 
Do adj > 
Do pf ‘ ‘ 
Io B ae 61 

Me Central . 
Be pf... oi 95 

~NY,. NH @H 3 

Norwich & Worcester pf. 13 120 

Northern N H... 83 

5 Old Colony 

™ Vermont. & Mass. v7 wT 

MISCELLANEOUS 

Agricul Chemical pf 

4m Brick ; 

Am Pneumatic 
Io 2d pf 

Am Sugai 

Am Tel & Tel 

Am Woolen 
Iwo pf 

Amoskeag 
Ix ‘ 

Atlas Plywood. 

Atlas Tack 

Bigelow C arpet 

Connor (J ). 

Lominion 

Easterr 





Am 


Service 


Stores. 


Mfe. 





East Boston Land 
Eastern Steamship. 

Do pf Sess 
Economy Stores.. 
Edison Electric. . 

Elder Corp.. 
‘alveston-Houston Elec 
Gen Electric ; 
Gillette Safety Razer 


Gilchrist - 
Hood Rubber: 
Int Products. ees 
Kidder-Peabody pf A 
Libby, McNeil & Libby 
Loew's Theatre. 
Massachusetts 
Do pf..... Ns Sic 
Mexican Investment 
+ Mergenthaler Linotype 
Miss River Power 
Seer eee 
National Leather... 
New England Oil pf.. 
New England Telephone 
N E South Mills pf 
Plant (T G) pf..... 


Gas. 














Pacific Mills 7 
Reece Buttonhole Mach 
Swift & Co....... 
Swift international. 
Torrington 
United Drug... 
Do Ist pf..... - 
United Fruit..... 
United Shoe Mac hiners 
De of...- 
Ventura Oil 
Do ctfs. 2 
Waldorf System. Lf 
4,530 Walworth Mfg. 2 
a Do warrants... a 3 
Waltham Watch 21 2 
I arr 42% 40 
Do prior pf. 92 92 
620 Warren Bros 17% 465 
40 I Ist pf. ° 43 42% 
BONDS (in "$1, 000 lots) 
& Atl, Gulf & W Indie 764% 75% 
6 Chi J & U S Yards 100 99 
1 Do 4s.... , ; 85% 85% 
3 Current River “hs. . 100 100 
17 East Mass is... coccce 11% 6 @ 











Quincy . . Pe 23 


& Boston 1% 1% 


Albany 1fi4 163 
Elevated : e- NB sd 














Sales. High. Low. 
3 Do Gs..... ... 98% 9% 
6 Hood Rubber 7s WH4% 104% 
1K CM&B 97% Y%R 
12 Mass Gas its, 1929 . 98% 98% 
16 Miss River Power 5s 99% 98% 
1 New England Tel 5s 10044 100% 
2 Pocahontas js 1l4 114 
12 Swift & Co 5s. 99% «We 
1 West Tel & Tel Ss 99% 99% 

Chicago 
STOCKS 
All-Am Radio 
Am Pub Service pf 
Am Shipbuuilding 


1,825 


2 
14,68 


15 
87% Cent Ill 


1,8 


1,587 





1,47: 
341 


9,0 
1,02¢ 
66 
10, 1 


nO 


pty) 
1K 


7 Swift & Co. 
5 Swift International. 
0 Thompson 
> 





31 Do Ist pf.. 


20 Ky Hydroelectric pf ‘ M114 
+> Kraft . ; 4 





4,84 
a 


0 Qua ker 


‘Boston— C ‘ontinued 





} Armour, Class A 
Do Class B 
Armour of II! pf 
Armour of Del pf. 
Armour Leather 
Auburn Motor. 
Balaban & Katz 
Beaverboard, B. 


Bendix . 

¥) Boone Woolen 
% Borg & Eeck. 
Brothers cas 
Pub Serv pf. 
Ind Power pf 


Mills 
ou Bunte 


W Cent 





Cent & S W pr pf 
s.r 
Do warrants ‘ 
Chicago City Conn 
fer 
Chicago Fuse.... 
Chicago _ Nipple, A 
Chi, NS&MRR 
Do # 
Chi Rys, Series 3. 


Chicago Yellow Cab. 
Com P & L Ist pf.. 
Do 2d pf. 
Commoaweailth | 
Consumers Co 
Do pf. 

c Yontinental 
Crene Co. 
Do pf. ‘ 
Cudahy Packing 
Cuneo Press... 
Deere & Co pf. 
Decker (A) & Cohn pf 
7 Diamond Match : 
Eddy showeed 

Erla 
Evans" & Co. 
Fair (The).. 

De pf.-... 
Foote Gear. 
Gill Mfg. 
Godchaux 
Gossard (H 


Edison 


Motors 


Hibbard S & Bartlett 
Hart, S & Marx 
Hupp Motor. 

Hurley Machine 
Illinois Brick. 
Ili Northern U 
Kelloge S & 


tilities pf 
Supply. 








Chees 

La Salle Extens 

Libby, McNeill & 

Lindsay Light 3 

Maytag .. . ° 24% 

McCord coee 42 

McQuay- Norris 18 

» Midland Steel Products... 49 
Midland Util pr pf 

) Midwest Utilities 

, Tee OE..< 

’ Do prior pf... 

) Montgomery Ward 


ion Ti 
Libby 9% 








BS SS SSaae 
) Morgan Litho ; 
) Nat Elec Power, A 
Do Oe 
Nat Carbon pf. 
OE 
N W Utilities pr pf.. 
Omnibus Corp....... 
Do pf.. ee 
Pick (A) Co.. 
) Pines Winterfront 
Public Service 
Do no par... 
Do 7% - 
Do 6% Dp 
Purity B ee A 
Do B. 





Oats. 

SS aes 
Real Silk Hose. 
Reo Motor.. 
ee. 
Standard Gas & Elec pf. 
So Colo Power, A =e 
S W Gas & Elec pf 
Stewart-Warner Speed. 


(J R).. 
Union Carb & Carb 
United Paperboard 











Un Iron Works......... 1% 
United Light & . 157 
*  @¢ =e 
LY | Se 
United States 
IE Ea 
Universal Theatres....... 7% 7 
Utilities P & L, B....... 21% 184 
Wahl Co.. i aiialis cass ce'baalie 10 RH 
Wolff Mfg etfs. er 7 
Wolverine Cement. 10 9 
Wrigley (Wm).. ni eee ae 56 
Yates Machine. -- 2% DD 
— Truck & Coac h. «. SD 31% 
pf. o- 95 
BONDS. (in "$1. 000 lots). 
Chicago City Ry 5s...... 81 79 


Chicago City & Conn 5s.. 56 : 
Chicago Rys 5s -- 79% 79% 
Do Series A.... 58 58 


Transactions on Out-of-Town 











: Lone 






Chicago—Continued 


Sales High. La 
16 Le Series B. $1 9 
6 Com Edison 5s... 102 1 
4 Unien El Loop 5s... Ry 





. 
Baltimore 
STOCKS 
« Am Wholesale pf ys +s 
Armstrong Cator pf 
Arunde! Corp ih 
A C Line of Conn 218 
Baltimore Brick 10 
Baltimore Electric pf or) ‘ 
Baltimore Tube y mr x 
Ss are St o 
Zenesch (1) & Sons pf 2 i 
Baltimore Trust 14 ‘ 
Centary Trust 152 1 
Central Teresa Sugar pf ") s 
Ches & Fotomac Tel pf. .1124 11 
Commercial Credit i 
i Se 2 
Do pf B 27% 
Commerce Trust Ot] 
Con Gas, Elec Lt & Pwr 45 $4 
7 Do 6%% pf 08 7 
Do 6% 
Do 8% pf 125 
Do rights. 
Consolidation Coal 
Contirental Trust 2-44 4 
Drovers & M Bank HM 4 
Eastern RoHting Mill 14 14 
Do pf. ; 1h 14 
Equitable Trust. ar) 
Fidelity & Deposit 1s 
Finance Co of Am pf 














Finance & Gty pf. 1 
Finance Service, A. 21 
Do pf. 10 
ya, South & Fla Ist pf 9 7 
Do 2d pf 12 
Houston Oil pf. 87 al 
Lorraine Pet 1 
Maryland Casualty 101% ] 
Manufacturers Finan 
Do pf... : 23% 
Do 2d pf.... 5 ? 
Mfrs Fin Trust pf 24 
Merch & Miners Bank 25% 
Merch & Miners Trans 193 D 
Mercantile Trust 84 
Mtge & Accept. 22 
We Mba sisc.e 44% i4 
Mt Vernon Cot Mills 14 : 
Do pf. , 78 7 
} Monen Power pf. 23 
New Amsterdam Casualty 53 
Northern Central Ry ROL, SA) 
Penn Water & Power 15 1 
Silica Gel. 17 
United Rys & E lec 1s 
U S Fidelity & Guaranty .212 
Wash, _— & Annapolis. 17 
Ff eee 22 
264 West Ma Dairy 72 
5 bo pf nS 5 
BONDS (In $1,000 Lots) 
3 Ala C & I Ss sta 
3 Balt Elec 5s. 14015 ) 
1 City 4s, 1951.. 97 ) 
3 Commercial Credit 6s 1M 
2 Con Gas, E L & P 4%s 974 
1 Con Gas is 11% 
4 Do 4%s.. My 4 
19 Elkhorn Coal 6s : 100% 100 
2 Maryland Elec Ry 6%s NZ, ’ 
G2. Bisccssvece 951 i) 
1 North Balt 5s. 100 On 
20 United Rys & Elec Ist 4s. 67 { 
4 Do income 4s. i) ) 
1 Do fdzg 5, ° 69% 69 
2% Do 6s, 1927. 9% 98 
11 Wash, Balt&Annapolis 5s 71 ts 


Pittsburgh 


STOCKS 


Higt LA 
Am Vitrified Products 1 
Am Window Glass Mach. s0 78 
Do pf ese u4 14 
[5 Arkansas Nat Gas ti ¢ 
) Byers (A M)..... 45 361% 
Do pf.. got 98 


Carnegie ‘Metals. 
Con Ice pf 
Devonian ..... ° 
Independent Brewing 2% 2 
Jones & Laughlin pf 1 
Star Gas 451 13 
Nationa] Fireproofing 1 
Serre P ot x 
Fuel Corp 37% 2% 
Fuel Oil 1h 
Natural Gas 2 
Pittsburgh Brewing pf 
Pitts Oil & Gas........ 
Glass 








Pittsburgh Plate 2a 
) Pittsbureh Steel Foundry , 
|} eer - 94% 
BMP, Miles cnncecesses 74% 7 
Pittsburgh Mount Shasta (1% { 
.310 Sait Creek Con. ‘ 7% tim 
720 Standard Sanitary Mfg. .113 1 
GO Tidal Osage. : 11% 11 
2,080 U 8S Glaas.......... 19 16% 
50 Westinghouse Air Brake .127% 127} 
Philadelphia 
STOCKS. 
Sales. High. I 
30 Abbotts Ald Dairy pf. 1014 1 
185 Alliance Insurance 71 i% 
247 Am Elec Power pf. 103% 10 
100 Am Milling....... 10% 1 
14,654 Am Stores 84% 8 
106 Brill (J G)..... .138% 138% 
ee FS ee 103 103 
63 Bell Tell of Pa ‘pf. . 110% 110 
104 Cambria Iron..... 39% 39 
50 Cramp & fens Ship. 3 43 
3,310 Eisenlohr (Otto) & Bro 14% 1 
10 Fire Association.... 275 275 
61 Giant Portland Cement 42 40 
243 2 ree ‘ ot He 


Markets 





furnish data on any securities 
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Coordination 


The Art of Business Harmony 


A business organization without a coordinating 
head is like a nation without a government. 
Coordination means order, balance, concentra- 
tion of forces, profits and progress; the lack of 
it, chaos. 


Business, to attain to large success, must have 
Coordination at the top. Individual effort and 
departmental efficiency come to little unless 
regulated and guided by the informed intel- 
ligence of coordinating leadership. 


To attempt Coordination without the facts and 
figures which Sound Methods of Cost Account- 
ing and the Business Budget provide, is as im- 
practical as trying to sell without knowing the 
product. 


Sound Methods of Cost Accounting assure com- 
plete and exact information of past and present; 
the Business Budget is a definite and workable 
plan for the future. With them able manage- 
ment can successfully practise the Art of Busi- 
ness Harmony, is equipped to coordinate, and 
keep coordinated, the various elements of a 
progressive enterprise. 
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Your Investment Ally 


THE National City bond man is a counsellor in 

investment, well qualified to analyze your 
requirements and make recommendations. Consult 
him freely. He is readily available at any of our 
more than 50 conveniently located offices. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes Acceptances 


Bonds 
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Associated Gas and Electric 
Companies 


Founded in 1852 


Customer-Ownership 


Over 23,000 persons have invested in Associated 
securities of whom nearly two-thirds are customers 
and employees. This represents a growth from less 
than 1,000 shareholders in 1919 to the present 
number. 


Customer ownership, fostered and developed by 
public utilities, has grown to such proportions that 
it has given a new meaning to “public” in public 
utility. Not only do the utilities serve the public but 
they are in a large measure owned by it. This 
in turn has added a new responsibility to manage- 
ment. It is incumbent upon a public utility to pro- 
vide not only adequate service but also responsible 
financial management represented in sound securi- 
ties, especially when these are held by large numbrs 
of persons. 


Customer ownership is helping slowly to revolu- 
tionize the investing and savings habits of thousands 
of persons in offering safe securities with good yields 
which the customer of limited means may purchase 
on a partial payment plan. Approximately one-third 
of customer-investors use the savings plan. 


The management of the Associated Gas and Electric 
Company is fully aware of this double responsibility 
to its public in providing dependable service and sound 
securities. 


Securities of the Associated Gas and Electric Company may 
be bought in the open market to y'eld a good return. 


For information concerning Associated facilities and 
Securities write to 


Associated Gas and Electric Securities Corporation 
61 Broadway New York 
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Every investor, small or large, who wants unusual safety 


be 


THE ADVANCING STOCKS OF 
JOINT STOCK LAND BANKS 


The rise in these popular bank stockx has drawn attention to their 


Liberal Dividends—Growing Surpluses 
Government Supervision 


plus dividends and profits will 


interested in the present position and future of Joint Stock Land Bank Stocks 
Send for Circular A-j 


BLOCK & CO. 


Specialists in Land Bank Stocks 


20 Broad Street. Hanover 2495 

















TEXON OIL & LAND CO. 


CIRCULAR ON REQUEST 


MCCANN & Co 


Unlisted Securities 


50 Broad Street, New York 
Broad 1527-1528-1529-2157 
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